
^ereiare

•- •; •*«§&*' h j'.vi..-
1'<i.V -V

• :.
• •

’••S'-;-
11 •

•
- ’• • -

^RiT^IMfcFtodidale.
-i-

:-'••-••TBt446sf • .* ‘

> Vc- '.’. ' :'.?

No. 27,214

King & Co.
Industrial and
Commercial Property
TelrQl-236 3000 Telex; 8S5485Monday March 7 1977 ***i2p #

CQMTINBfTAI. SOJL1WQ PWC&; AlgmtA ^^Si BaQUM Fr.25; ti^MAKK Kr.3,5; FRANCE FrJ .O;
, CHtMAWT OM2.B; ITALY L.5Q0; fieiMMLANDS F1J.0; NORWAY ICrJ.5; PORTUGAL E«JB; SPAIN SWEDEN Kr.3.25; SWITZERLAND FrJ.O; EIRE Up

New YorkKWS SIMMARY
BUSINESS

• rY;v
‘

fate* is .-

i;.

to'VswA^fv*.

-

s>

0 a-

,>? iVrfu
4s*~: -

s> *»-.'
*J-'

^
.% /TV •

*t3

«%r
'.

JT
Vi.

'

fe.
:

to _>

over ,=

economy

revives
• Hie FT survey of bnsiiness

opinion and the latest. CBI
monthly trends itiquby both
-find ' . evidence, v

df/V; tiutions
optimism.

Tie FT survey 'dww*V that
concern about the prospects for
inflation -is growing, Although
general confidence 3&oot

,
-the

economy’s outlook Ms recovered
sharply.

’

The CBI .inquiry' fore-
casts a steady increase ~:ip- the
output of. - manufactured.! goods
over the next four Mmrth&How-
ever -there is no -ihdiCRtfijiYof a
return to boom - contiitUmaTCack
Page and Page 29" £«&•*.

»• MR. JAMES -:ISAIJ^GKAN
will

. meet leaders df'r t&fer3*olice
Federation today id ^iscnss the
liay dispute . wi^cfr has^ied to
demands for the - rfjfctv.tb. 'Strike

from police bffi cer^^ Tage.S
• •
••" « .. V

,-

i

• THE iTUC’Si econonikT ^com-
mittee will press Ministers, this
week- to continue stxict^control
on prices and diridehfls^ESige 8

...
Jr

• EARLY- agreement ,is- being
sought by Britain--on . the-.EEC
commercial drivers' ihattrs'r.tegu-

Jatiftms .at fee next xoeetihg. of
European Cbiuwat-df Trans-

port Ministers. Page 8 •

#r .BSC HAS won ' a contract
worth abopt HOnufor .tb^suppiy
of raw materials for x TtewKorth
Sea oil: platform- after eating Its

priced in . the face oF fierce inter-
natonal competition--. Ti"
PtBe-S-;.':-

BY ALAN PIKE, Labour Staff
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la iast- night made an
appeal for. aid after the

; ake which wrecked
parts of .the capital

zst and devastated the
Pleesti, centre of -the

: > oil- indpstiy.

death : toH"
:

:

.was - officia liy

sere 'than 600, with more
8,000 - people injured.

- predicted that the casu-
. urea could increase as

and- civilians searched
ins left by Friday's
; Sprue unofficial esti-

ut the death toll at more
c
00,,with 80,000' homeless.

JesiaMPs
id to resign
Rhodesian Front' Party
ho voted against the

- neat on the- Land Tenure
i
jent Bill have been asked
a by Mr. Ian ; Smith, the
linister. He. said that aa
-e was concerned^ -the-' 12 -

ady left the party: r. ’

.

vard joins i
•

Vay..
. rent campaigns to ouW
'Labour MPs. were cbn-

'
: yesterdiv by Mr. Ron..

i. general secretary . of

;

' .bar Party. Mr. Hayward ,

vieusly remained- aloof
- 3stimeiky battles, but .he

. GreaterLondon Regional
of the Labour Party:
3ff has. JoyaRy caarri^d.'

responsibilities. togeSier

: s bbviows dades to ,-thej
' then ig- Is .entitled to.

4=he lojsal sbppoet 'of 'al! :

..Pace-: 5-'
x.-'- .• .

Ste pi*6e«o»w :: L. *##*'.

rf hostile^ «q>orter of 1%^RN<
v*,^

0
!{

!r
1

,l^nut
' “

t Ifc' Peter SibrerSeci^ cnide fh. the ae^ptffixig to mouptut^ a sastamed lith hour
- the En^irmment. ^r «^ WWtebaH report. dijvmnatic camjmignim favour of

janaed by- reported. 7:
;

lanjngnghts for Concorde at

President Carter said during
the Wfcek-end. however, that be
could apt Influence the Xew York
decisitin. “ The same noise st'ari-

'

dards ” should apply to Concorde
aG to- subsonic aircraft.

-France ‘lias told the TJ.S. that

a negative decision on Concorde,
[.landing rights on Thursday by
the IV'ew York Port Authority
would have incalculable conse-
quences.
. President Giscard d’Estaing
had a telephone conversation on
the.subject with President Carter

British Leylaud’s management yesterday began what inay prove the most
decisive week in the crisis facing the company, by maHng a renewed niea for
the employees’ full co-operation. The plea came at an einergi

the Car Council, top tier of its worker-participation structure
Tbe decision

.
to cal] the

council together, on a Sunday is

a further indication of the
urgency with -which Leyland
believes the problems facing its

strike-bound cars group must
be tackled.

Several senior management
members, led-' by Mr. Derek
Whittaker, managing director of
Leyland Cars, and Mr. Pat
Lowry, industrial relations
director of British Leyland,
attended the meeting at the
Cowley plant.

Trade union representatives
beard reports of the meeting
between the company and senior
union leaders on Saturday which
ended with Mr. Hugh Scanlon,
president of the Amalgamated
Union of Engineering Workers,
saying:

“The very future of British
Leyland’* would, be in jeopardy
unless an immediate end was
made to the strikes which have
halted most of its. car produc-
tion and made nearly 40,000
workers idle. .

.

This message will be relayed
to employees through two union
meetings in Birmingham to-day.
But a date has not yet been fixed
for the most immediately
important meeting.

This is for discussions between
the AUE\V executive and leaders
of the 3,000 toolmakers whose
strike over pay differentials is

responsible for mostyjf the pre-
Gent disruption. \

While management/ and union
leaders met in- London on Satur-
day.- the toolmakers’ unofficial

strike committee met in. Birm-
ingham'; and- voted to continue
.their action. -

Mr. Roy- Fraser, their leader,
repeated yesterday that no. pros-
pect was in sight of the stoppage
being called off before the pro-

posed meeting with the AUEW
executive.:

.

:

At the start of the toolroom
strike—now entering its third
week—dt appeared - likely that

the strikers would use a meet-
ing with tbe executive to discuss
their grievances over skill dif-

ferentials as a justification for

calling off their action.

There - are signs of attitudes

hardening..’ as the long-drawn
an-angemeiits for the meeting
take place. A significant move
came at the week-end wben Ford
skilled workers offered their

support to the Leyland tool-

makers.
Members of. a coram itree cam-

paigning for better union rep-

resentation for skilled workers
in Ford attended ibe Leyland
toolmakers' meeting in Birming-
ham ozi Saturday. Their sec-

retary, .Mr. Paul Capps,- said
afterwards: “Their fight is our
fight <

“If they consider a strike by
.us would help, we will consider
.it.” / Ford men say there is

already - pressure for a one-day
token -strike at the company's
Halewood plant.

Fear is growing among some
Midlands union officials that
unless the AUEW executive can
defuse’ the situation quickly, the

Ford intervention could rurn the
Leyland strike into a more
general, exp la si oo over the prob-
lems of skilled men in the motor
industry, thus making it more

.
difficult to solve.

The delay in arranging the
meeting has come about because
neither the AUEW nor British

Leyland recognises the tool-

makers’ committee and the union
is insisting that representatives

are elected throbuh its districts.

- Plenty of toolmakers will, how-
ever, be on the delegation

—

Birmingham districts have
chosen to send five toolmakers as

delegates and Oxford another
two.-’
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5 the^Poreign .Minister, tankers lying- idle has continued
Chovan, vrfio are

. to decline, mainly because the

4«n
^totonged to an, very cold winter in the U.S. and

f? r - /u - below average temperatures in
" ' Japan has kept oil demand rela-

^ tiveky buoyant; Page 25
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^ YA'dneral election. .Mr. shares within a specified penod
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PRESIDENT CARTER
Same standards jar all

:
:

J
in out . country, is noise . and

.

environmental quality mainten-
ance."

If Concorde was eventually ex-

cluded from the U.S. it would be
because of environmental
questions and not because of any
sort of animosity towards the
French people. “ Nor is it any
commercial -competition between
UJS. and France on SST flights

."

The Carter Administration is

known to resent what it con-
siders tbe undue pressure front

the French Government, over
Concorde, but the President said

that he had passed on to Gov-
ernor Carey of New York the
strong French views on the
issues. .

.-P-

ltd. create chaos will be 2B

- an iron hand, ^ ^ on firm

controls over Italian Govemmexit
nteh, from Liverpool, spending and a fixed upper limit

- Srid ' Hght-heayyweight to this year's Treasury deficit;

. '
champion., will .defend in ijegotiations for a further

- against Miguei CueHo. Italian/ drawing of at least

‘^ntina ;wafiin the .next •: $530rrL Page 4

- m.nn# * reralued the peso-.

V^rming to pr^l? f™ u s- aoU>r- p«* 4

- £on Id £17^3 for. a £1 m . MANY US. companies are
'Jake..

' To-day’s racing considering freezing the level off"/-
j . their investments in South Africa *• ®

^/orial service for .Mr., and 15 are
.
cbnadering witl^

-V Crosland, who died last drawing entirely because of

will be held, to-day in social and poUDcal unrest in tne

ster Abbey at 1130 ajn. country- according to a Business;

• /a School of Cane Town University
. ;ere yesterday question- p

reople after a. body was survey.

i tbe boot of a car that
;^ BoRE THAN 75 major

»n taken to a South Canadian companies, plan to cut

police-station. -
. their investment spending in-

mle were hurt, two of Qiiebec Province this
_

year

. ribusl^when a coach, because of

articulated lorry were uf.the separatist Parti

ion on the J*2 in Kent, acco.nimg te the Conference

l°p

r Sd^Ln^ui
6 iS aU°Wed t0

which
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mbve^n ?he decisfoo S
SL^ernme0t taCking f°r

The New £ffc Port Authority POJt authority should it vote
wincoroe.

is due to decide whether to lo continue to exclude the Con-

allow it to land at Kennedy Air- corde. British Ajrways and Air
.anUKSarOS ^ .part 0 £ this ..trial. The France are prepared to go to

:
Iriinieallv. the Port' Authority’* Anglo-French aircraft has been if the -authority continues

decision will coincide with the |*pding at. Dulles Airport near its ban.

arrival of Mr. James Callaghan, Washington, for some months,

the Prime Minister, in Washing- Mr. Carters statement is not Pressure
.ton. aboard Concorde and a reiec- likely to please the British and _ a. _
4toii of landing rights would «m- French Government, which have The French Government has

SWerably embarrass him and his said that Concorde should not adopted the_view that President

jujsts
' have to meet recent tough noise Carter could , apply strong pres-

yjUri Carter, answering ques- standards since it was designed sure on the_ Port Authority to

turns '-on a national radio pro- some years ago and there is no take a positive stand it he really

gramme at Ihe week-end. said : way that this generation of wanted to. ••
J

¥ Noise standards in our country Concordes can meet the. stan-„ M. Marcel CavaiUe, the Trans-

are/soing to be stricter and dards laid down for newer sub- port Minister, is due to have talks

stricter in future and not -more sonic aircraft. with President Giscard to-day

mnLinore lenient^ and the same Both governments claim that after his- recent visit to

ndisp standards ought to apply Concorde does meet the same Washing! Dit-

to .in- airplane. whether it is a noise standards as those laid Both he_and M. Raymond
Concorde or a Lockheed or any down for older, but still flyhig. Barre. the Prime Minister here

'sort'.1 of American, -commercial U.S. commercial aircraft. said pubucly that refusal to

plane.”" . .
- Mr. Carter said he had told allow Concorde to land in New

'"The. President said that he President Giscard that he could York would .have extremely

favoured the continuation of the not influence the New York Port adverse effects on Franco-

Ifemontb trial period during Authority. “The whole problem American relations in general.
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board in Canada.
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Scottish shipyard men warn

Minister on redundancies
BT RAY PERMAN, SCOTT15H CORRESPONDENT

SCOTTISH SHIPYARD delegates No management should have the Clyde alone, tens of millions

and - shop stewards told Mr. the. right to declare redundancies of pounds had been spent to

Gerald Kaufman Minister of before nationalisation and wor- save 9.000 jabs. The Government

Sate for Industry’ rcsterdav that, kers at the yard would not was not looking for yards to

ihe .Government would face a a«*pt flose, but at how many it could

serious fight if it tried to impose A call for moderation came keep ooen. -

Sdunancies or Closures oh the from Mr. - Alec Ferry, Clyde It was seeking to protect

shiDbuildin* industry after district secretary of the Con- British shipbuilding from un-
n ^ federation of ' Shipbuilding and scrupulous and unfair competi-

iMtwuausauon. •

• Engineering Unions. He urged tion from such countries as
Speaker after sP e?-

t

\
er at a coa ‘

talks’ between Government and Korea, Taiwan. Brazil and Japan,
ference on dnpbuildmg, organ- ^ 03J ways of improv- It rejected the suggestion that
tsed ; by ..the Scottish TLC in productivity and compeli- Britain should take an across-
jGIafigow echoed the point made

-ftveness without redundancies, the-board percentage cut in

ftojf -Mr.- Jimmy Airlie, convenor “Don’t let os introduce this capacity-
at Govan Shipbuilders and leader

fear 0f redundancy or reduction The Governnaent expected and
.Olf the unofficial industry-wide yaiess it is absolutely necessary, demanded rationalisation. A
shop stewards committee. t don’t think . it is absolutely cottage indusfry could not com-
--Sir. Airlie said; “l am deter- necessary at 'lie present time. ,T pete. Speculative building would
noned^ if l’ have any say In this.

_
not provide security and there

ih'dustrv and anv influence, that Pnmnpti^foil must be orders.

son. are nr for one hell of a Everything, possible was being

-aMNUAL statements (.fight. He also
.

called for the done to attract, more foreign

Mfi “ We must make- it plain to tbe nationalisation of shipping com- orders and to get British ship

Minister that redundancies are pani.es if they refused to order owners to order at home,

not on- That must be our post- from British yards -rather than “This Government will not

tioo.’*
' - ‘ abroad. •' sacrifice one job in the industry

Several delegates mentioned “If they are not prepared to voluntarily. We need to keep the

th& Hobb-Cateddn vard at Z.«i tb, heed the call for patriotism that maximum number of jobs and

where 237 men. are threatenwi is going ont from the Govern-, the maximum ‘number of yards.

,witb redtredanev from April 1. inent to- every worker in .this But.jobs depend on orders.

tavTotmnv Bladihail, delegate country, then we will have to ‘^You cam. tove a job in a

'from tbe yard, said that an order take them over.** shipyard unites you are working

frjr five- -roll-on roU-off ships Mr.. Kaufman outlined the on a ship and you can't have a

from India had not been con- measures taken by the Govern* job in an engute factory unless

finaed. - meat -to help' shipbuilding On you are building engines*’

grapples

with its

cash

troubles
By Jay Palmer

NEW YORK, March 6.

NEW YORK CITY’S financial

advisers have held meetings

all week-end In an effort to

draw up a plan to pay off the

city’s 51 bn. moratorium debt

without tbe help of the banks.

The city is faced once again

with fast-dwindling cash

reserves anil the Imminent

threat of defat default and
bankruptcy.

The impasse between New
York and the banks became
absolute at the week-end when
Mayor Abraham Bcame, the*

unions and the Municipal
Assistance Corporation all

rejected as illegal and uncon-
stitutional the banks’ tough
conditions for lending money.

Deferment aim
The banks, which already

hold a large sum of New York'
debt. • categorically refused to

supply more funds unless the
city agreed to set np an inde-
pendent agency with authority'
to veto budgets and borrowings,
seize control of city revenues,
and if necessary seek criminal

penalties if the city defied the
new corporation’s directives.

Though repayment of the
Slbn. debt could almost cer-
tainly be deferred, Mr. Michael
Biumenthal, the Treasury
Secretary, has said that New
York could not expect to re-
ceive its next tranche of
Federal aid until it solved this
problem.

Existing cash reserves are
due to run out on Friday snd
Federal aid is urgently re-
quired to avert a fiscal crunch.

- Leaders or ihe city’s largest
municipal unions said yester-
day that v«?u if it bowed to
the banks' demands the unions
would ‘ torpedo - the whole
scheme, which they see as
ghing an Independent agency
total control over union wage
demands.

Three options
Major Beame said to-day

that he would hold discussions
to study various alternative
means of raising the 51bn. and
thus dear the way for Federal
aid.

- The options are understood
to Include raising funds from
municipal housing mortgage;
deferment of union interest on
cltv debt; and creating a new
type of “ guaranteed ” city

hond to he sold to savings
banks and pension funds ali

over the. country.

'

increase

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT

MORE JOBS and higher invest-
ment are central to the
Chrysler ‘ILK. planning agree-
ment expected to be signed this
week by Mr. Eric Varley, the
Industry Secretary.
The 1977 business plan, which

bases much of its optimism on
the expected successful launch
of the new 424 small ear and
export sales of tbe Avenger, pro-
vides the Government with
welcome relief from the criiis
engulfing Leyland Cars.
The - planning agreement—the

Government’s first—comes after
10 mouths of tough talking
between Chrysler management
and trade unions. It gives a
more significant role to the U.K.
subsidiary of the U.S. corpora-
tion than envisaged when £162m.
of State finance was committed
to a rescue deal in December,
1975.

Capita] spending has been
raised £6.5m., taking total invest-
ment since the rescue and up
to tbe end of this year to nearly
£52m.
An extra £2.5ni. has been com-

mitted to the engine plant at
Stoke. Coventry, to meet the
needs of Cb rysler’s total Euro-
pean operations.

Another £2 .2m. is to be in-
vested in expanding tbe 424 pro-
gramme and producing a special
export model.
Excluding the new small car,

Chrysler has set aside £20m. for

general expansion in the U.K.
over the two years to the end
of this year.

Profits are expected to take
a knock, however, in spite of the
growth plans. The all-party

I Parliamentary Trade and Indus-

[
try sub-committee, which roundly
criticised the terms of the

j

rescue deal, is to reopen its

investigations after the news
! that the company lost £42.Sm.
last year.

MR. ERIC VARLEY
May sign plan this week

made at the time of the rescue.
Exports, for example, at about
6,600. will be nearly 4,000 below
target
The outlook for cars is much

more bullish. At home, the com-
pany estimates' that it will hit

the Larget of 8.1 per cent of sales

agreed with the Government,, but
that as the market will be larger,

Chrysler sales will rise to nearly
110,000.

Europe

Lorries
This was only slightly up on

the £39.4m. loss expected at the
rime of the flnaneng agreement
negotiated with the Government
but* forecasts contained in the
planning agreement for this year
suggest that the company will do
little more than break even,
whereas the. org'mal estimate was
for a £3.4m. surplus.
The main problem area

identified by the planning agree-
ment is commercial vehicles,

where the company expresses con-
cern at low saies at home and
overseas.
An investigation ha„s been

launched and the company has
told the Government it will pro-

pose appropriate action to restore
its prospects in this sector.
Commercial vehicle sales are

nevertheless expected to grow
this year to well over 19.000.

This would represent 7.7 per
cent, of the market compared
with 6.4 per cent, last jear.
Such a level Is below forecasts

Exports will be even higher at

more than 172,000 cars, largely
on the basis of forecasts of
improved performance in

Europe with the new 424 and the
long-running Avenger model.

Tne tight deadline set for the
launch of the 424 has already
slipped and the new car is not
now scheduled 1o go into mass
production at Linwood in Scot-

land until after ibe August bank
holidays. 7

The empio/mt-nl t-orisequences
of Chrysler's expansion are con-

siderable. After culling the

labour force by S.000 last year,

the recruitment cf more than
3,600 workers this year—2.400 of
them at Linwood—is expected t

them at Linwood—is expected to

take the total number of jobs to

nearly 22.000.

The participation of shop
stewards in drawing up the
planning agreement has contri-

buted significantly to vastly
improved labour relations at

Chrysler, but there is still some
concern about productivity

levels on the Avenger at Lin-
wood.
The planning agreement makes

it quite clear that manning and
productivity are. matters for col-

lective bargaining and that

employment levels will be
subject to plant discussions.
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POCKET GUIDE

FASTEST
FLIGHTSTO
TRINIDAD

1

[
WEDNESDAY Depa rt Heathrow 32.15.

Non-stop. BWIA.

1 SATURDAY Depart Heathrow 9.35.

One short transit at Barbados. BWIA.

[
SUNDAY Depart Heathrow 12.15.

Non-stop. BWIA.

J Direct connections to Guyana and Caracas.

I
inter-island connections throughout the Caribbean.

• Onward flights to New York, M iami

I

and Toronto.

Contact your travel a sent or telephone

|

01-734 3796 for reservations.
international

IntcmationaL Trinidad&Tt»bacoTourism& Trade Centro, 20. Lower Regent Sircct, London SW1Y4PH.
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THE WEEK IN THE COURTS

When even

rugby
by peter robbp

thirteenth hour ignorant of the

Men of Harlech too go.

BY ANTHONY HARRIS

Am ttfreK WHITTAKER'S Looking backwards, it is easy
? m his to see why this strategy was so
well-founded vrarnin* t0 “

' eDSt
iv it soread design skills

labour force that the surl
'

-
t over’far too many models and

British Le> laI

?
'"

‘V/v it involved costly efforts

form is now at ,®5£J
aX ,0 break into markets not pre-

pont to quite teemtokn** io
covered_tr5Ctors .

for

intends. The'.^Jtion. he
e3caraD]e_and above ail it in-

to provoke is. how are * - volve'd draining capital out of the
tn save British LeyUnd. Tne

successful divisions to try
question that comes torn* mind, mo*

supp[Jsed gaps ia the

and may well occur »ls
raag£. tu buy in dealerships, and

creasingly harassed Ministers *
n Meanwhile, European
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anees, including a surprising
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week suggested tbe strain of

being championship contenders

was beginning to have an adverse

effect on Ipswich. In a sterile first

half at Highbury- these fears

seemed more than justified, but

after the interval they redis-

envered the missing spwk and

destroyed a bemused and

dejected AisenaL Their 4-1 vic-

tory ‘ takes -them ,
mto second

lace, ahead of Manchester City,

and only two points behind

Liverpool with two matches in

hand
J and .a superior goal

average.

- As the Merseyside men are

still heavily involved in two cup

competitions, Bobby Robson’s

well organised, and entertaining

team are well placed to take the

title. Apart from injuries, the

biggest danger to this objective

could well be a slight tendency

for their splendid back four, in

which Burley was especially im-

pressive, to be over complacent,
while their young, and eager

midfield trio could become frus-

trated, if they fail to create

sufficient chances against a com-
pact defence. On Saturday, they
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had no problems ,once they

settled down, because their oppo-

nents were so bad as to be em-.

barrassing.

This was Arsenal's sixth suc-

cessive defeat and it was easy to

understand why. At the moment
they lack confidence, cohesion

and harmony. Their new signing

from Tottenham, the tall, strong

Young was unable to shore up a

largely non existent, defensive

network, once Ipswich- realised

that the long high-ball down the

middle was not the mtet produc-

tive move.
Although Young gave away a

penalty with a clumsy tackle,, be
was less to blame for the general

confusion than the other mem-
bers of the rearguard. Rice.

Howard and Fowling.
,

.. The Gunners sadly missed the
sMli of Hudson who was ill, and
Matthews proved to be an in-

different substitute, .
while

Macdonald allowed himself to

become too frustrated with the
inadequacies of his colleagues to

do himself justice. It is just .as

well that they picked up so many
points before Christmas, because,
on this display, they look

destined for relegation. Even
now; unless they pull themselves
together they could find them-
selves in serious trouble.

After • a dreadf

Ipswich found tbei

took the lead -t

admirable Talbot 1

cious Whymark pas
was then forced t

field as a result i

received beforfe'tbe

was replaced by
Bertscbin, who scor

through by a Marii

flicked header. W
three nil from the

In the closing st

were a shade - fort

awarded a penalty

the arrears, but at

sive mix-up aUowe?
net the visitor’s fou

no - way exagge
marked all-round si

With Talbot in

form and reegivi

support from bolh-!

Wark. Ipswich dq
midfield and provitk

forwards with a i

vice, which they
with relish- In fact,

important reason f<

cess was the obvioa
shown by the en
team. They clearly
ball, “where as m
Arsenal players, wil

Stapleton notable

seemed only too pi

rid of it as quickly

RACING BY DOMINIC

King Flame has the class
RACEHORSES, TimoEorm's
1.000-page- annual is again with

us and, as expected, is right 'up

to thc exacting standards set by
its predecessors.

Some might quibble initially

at the £15 price Tag, hut T can
think of no serious follower of
racing; would begrudge the sum.

IV deals in alphabetical order
with every horse that ran on the
Fiat last eason. In addition, the
leading 120 horses- are dealt

with- in essay foYro, with such

will be trying to concede a good
deal of-weight f

6-nearly all his

rivals.
' Although little has been seen

of- him in the last two seasons,

Kinq'Fteme remains a talented
performer, as he showed at

Ascot iast time out I.ekpect his

class to carry him through.

At Leicester, where the card

is made tip of five b

and oiie amateur t

Jester’s Cap, Part.

Remtgio all appee
prospects.

Jester's Cap, amc
ners for Div. I of tl

Maiden Hunter's Cb.
upgrade and appeal;
bet on the Midland

WINDSOR
1.30—Gllssando
3.00

—

King Flame-- *

4.00—

Something's Missing
4^0—Staccato

LEICESTER

1.45—

Jester's Cap**
2.15

—

Party Line

2.45—

High Ken
3J.5—-Fine Fellow. •

3.45—

Remigio*

4.15—

Rock- County

noted performers as Timeform’s
Horse of. the Year (middle
distance). Youth, getting five or
six pages.

To-day’s most .interesting,
event is Windsor's 3} miles
March Chase, in which Richard
Head's fine chaser King Flame

Conteh feeling like £ %
rBY MICHAEL THOMPSON-NOEL ..

‘
_ ..

.jj

JOHN CONTEH’s ambition To " In the next 60. dalr?
make £lm. from hosing, and then due for- a mandato»*- 1

quit, has an even brighter ring* &Ss. title against S
of confidence this morning thin, df -Argentina, in

it did at Wembley 30 months ago Liverpool. After th

.when he won. tbe vacaat- wocld men. are bound to.

t-
tight-heavyweight-title.- £ for the big one agi^
This

-

morning,..Conteh. is able G
<
sfindea. another - 1\

;to reflect that as a result of- the wdro. .hospitalised J i,

vicidus .
.demolition job with. Buenos Sire£ iff W7i%.

. which be banished Leu . Hutchins - Hutchins was- ;

a

of’ America into third-round before the end of

defeat—and possibly retirement a clash of heads .

—his reputation
" and earning -terrifying cut by th

power have soared.
,

left eyebrow, in. \

.Cdnteh’s slice from Saturday's room, later, the doc:

fight at -Liverpool Stadium—his “ I’ve never seen a b

third successful title defence^—is1 deep as that. It w
'.put at'£100,000.: - . muntht before he fig

v
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sloe Lyttelton
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f M I C H A E L C O V.E'N E-Y

rd National .Theatre ham, :leading jhis 'bedraggled
is now open and, for .troops on with wide-eyed

,

ihree weeit-ends, is jplajK abandon. The plays -(-aill- five -of
i

to trns -extraordinary them) jump-cut-and recapitulate
cnon marathon by.Ken episodes in the mariner of Flash
and Cans Langham. Gordon: everything stops- for a

jnpressonB of the hippy lecture on thri- magical
«*».» to*B6 nutnberof *3 (another beautiful

°“7iou£ly very piece of inspired self-parody in
aa

*k
potentialiy ^ie character of- Simon Moon);

i?
,°®th the scene moves to an initiation

Jie ana, in- the body of ceremony, at .a Black:Mass, com
tre, removable, The piete -with an orgy, a- goat and

surprise arrival ! of . Billy
ie walls, the pit (where Graham (a real goat tart not, 1.
Fnday) can be cleared, think, a real Ritiv-firsham) - And

r j* a

by B: A. YOUNG

&/* ?. i-f:?

- ... (%, v

'•tows ;i-:

S.
jf;5;

jl*

«i y

v. ’ -

Wii' '-

fi&S'.
W?*- i* . k--.- -w‘r+

rnoay) can be Cleared, think, a real Billy-Graha?a).:And agpPP: ;

4>1^ r*^**^./ .
all this hot on the heels -of the • -.

‘

. i.*

- *SS« binfa of Greyface (the mythical -

d
a?I fn thi

dullari spoilsport; straight or .

nnr
& ^ bore) in a kabukl puppeTshow!

*£e It must be ohEu -by .now

^u dow^There^S £***!£? *? too mucb **«•% be Warsaw theatre
whkSi sm iniSi • Knt contained in a mere review,

nsidp the theatre Almost every word spoken is," as -

'

nSfis I'ndS? £®fore* taken fro® the novels. 1 An^
' u a settuS to

** it is tbe animating genius IQ J]
&L£^£\dVS ? campt*u ^<s am JU/CllJ
there of-cosv fnnnaijtv T*angbaui that- makes of.’jtr all

£ but g^ner^^nSl “* memorable theatre-

Tt is vcrv Ain-MsiiTa Om -of the plays is- almost Jozef Sza inn’s sta"e Dro

Aleksandra Karzynska and Ewa Kozlowska invite purification

by TRADER FAULKNER

m Wr H W . XT. . x ^ t-v VJ
: y .• -4«B

^ Audiences who enjoyed poetical Kaleria (Ilse Ritter) is the trees while the oteter men
Gorki's Summerfolk at the constantly playing, and a desk are having one of their endless

Aldwych lately will not at once on the other where Bassov (Wolf arguments at tbe supper table.
s?- '-• > *.•$ recognise the Sommerg&ste Redl) and his young brother-in- He falls to the ground, and no

>J
'-JBh which the Schaubiihne am. Jaw V7ass are at work. The one takes any notice of him.

*’'•? Halleschen Ufer have brought same trees, but without the fur- This really is most effective in

B
f J8p» -J2 from Berlin. Peter Steil, the niture downstage, serve for tbe its contribution to the thesis that

n«yi director, has sliced up the text picnic that comes after the the party of self-called intellec-
«*•

- (which is now only described as interval. tuals have no real concern lot

vl'jH “after” Gorki) and re: The style of playing is very human decency. The thesis is

assembled it in a new order. restrained, so much so that I then reaffirmed with the episode

His obiect I suppose Is to wondered if the company really of the fallen wall reported to

JflH empbasire the JseSS of tS had taken the measSreof thl have killed two men and a sims.
'

petit bourgeois setin Bassov's Lyttelton. Sometimes it was a ter episode in whicb two watch-

*-• bouse by Sresring the monotony strain to catch the words (though men who have been patooniBe,

sss MiTSStf ”£££ »« mens SoW ?4 if&ts
that that length is very long; the not necessarily aware of 0Qe Ke hid no opportunity ofcom-
performance on the first night another. While a great deal of Srt witii
lasted for about three hours and drinking and a little eating goes gorki?s>

P
though in the printed

40 minutes. on Id the picnic party, couples
available at the theatre all

The production is pretty to * I

JfhWi
e

;!

n
v^rri

le

n
Very

"the information is given) that
.

‘ look at The designer, Karl- °L s
°uc|> ^YvJm her hysteria had not been well

Ernst Herrmann, has set it all wh
Jipf l,"?iv

°bserv
fc

t
Jj5?p prepared; but when it came it

rr r v -xt t? n among a fringe of beech-trees— ?ifit

«

Qcw^rihl Save us a great moment All that

U L K N E R beech-trees rather short of £°**re
*f

* y
,
b?nJsf “?1°! was missing was an explanation

* leaves- for summer (one would /
r°?_b®r h

*c of why sbe bad not realised long

. .
have guessed October at tbe bu

*.,,^
d
j since, since it was made clear

? visual impact ic nf earliest) but very handsome. In. almost from the start what use-

of
P
Bruechef

U
Lfd the first act the guests are all

attentive eyes of their host
less peop j e these Sommergaste

rinneiv nf assembled on the terrace of the In the final act. where the dis- were. "This is all so meaning-

tench

sm aa £ = srt pa tp-jrw sta xais

n

anjEhaa^ SMSitare «^aas soar ha- had a

saamsa afesj*^ iwsra g- a r«th,al Ha„- ^ *9 the accompaniment of Satie spheres of existential symbo- Charon, covered from bead to Jm. and walks aww Festival Hail
.

Pvmo music. This third; play lism: Purgatory, Hell. Paradise, foot in grey paint and wearing Light reveals tbe crouebine
f
At Entertainment demonstrates how th^ niianinati Adapted, directed, and designed only a loin .doth, stands KSi of Beatrice- symbol /t IT 7 11 1 _ _ „ • j P j

kfin'Prilffi 2Q
have penetrated.everywhere; £ by Szajna, and premiered in immobile as a piece of sculpture. .fgiJ^moment, of the^idealised WOl K PT1 t rVT1Ql"TPQl*IS on rage VJ the second, we have seen Good- Florence in 1974, this interpreta- He is awaiting his passengers. ,^7^,1 )r,^ ^ VY UIIavIJLLVJJVU ii ljLlLj L

'Jew York cop, a radical

Wolkenloses Christfest
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f SS^ SS Ws te

r
xt four

f

ta
,

rtr “Syaff1 as
?) become entangled ^dside revelations, this scene is players of the drama. the doors of the theatre will aoneare amon* them and it is

CODCert ““der Hans Zender PO®“s by a lmi^ki^m German £ul climax ( Krimfixi^ advenit.

•' aU-powerful selret a? outstanding piece af\l»flu- 0n Dante’s philosophical dose behind them. Beatrice opens" the gate beyond induded tbe first British Per' feaven^d ii^^ftim hoDe^a fiSSl prayed
’

b f Q ‘
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B fSUSSSi ”b*b

-* *3?. it". »-*.» SS5? for ae
f

i“ocen.
P
»a

"
lft

p
a i«g.y piece, loutly put

' aU-powerful secret
e Illuminati, and move r'.T

—

rmj ,
“?*“*• .r— iwuuaauon. szajna auempis 10 v*®*;

.

w“ j»u. wj. which an nope win vanish, tie lurwime w hwk™«*j utmir
fnr ,v p war it’s a worthv niece looselv nut

a confrontation with hiUjmjusJy fumjy
, :*V£.. reveal the probJems of our own CbaroD is the intermediary entersthe human beli of passion /eat (“ Cloudless Christmas ’) by

J
.

r
’

together without much strong
Since Liverpool, -the ovorail epoch, and so transforms the between the two words, because aDd ^ t0 express the eternal the German composer Anbert ae!°-

connectinc sinew or anv «Teat
ieal of this material for structure has beenjighfeuefrup. medieval conclusions drawn from be is In a position to witness

p0iarity between good and evil. Rdmann fb.1936). /^he ^r*1 a® d third 5?ngs*
are

sense nf ureenev but stron°!v
and LanSihm 1 advocated then the removal ^of the Dicine Comedu, into present ^eir difference. Tr a%^np cv-m hnric;«n p„r^ Wolkenloses Christfest was short: a prelude by the baritone, ^nse of u^eny—our sixon^iy

lay in. the ambiguous, a long
,
and interesting^peech day interpretations of the Poet's Beatrice, in a white cap and

to
_; . a .j,0 *,e white linen sheet

written f°ur years ago in “Stufe ins Nicfats,” -sung darkly
"decent! v for 35 minutes

n -.cheek approach' about the Kennedy assassnationa ideas and inspiration. Like a long white gown, becomes the downwards*ftwn toe response to a commission from over a Impart muted string
There are somebalctish-^outinel

by Shea and Wilson, which- may have been removed dear thread Tunning through a symbol of death, as well as love.
+co ofthe stace across the ramn Landau to commemo- fbord, a despairing lovesong,

ntj- nassa^es where Ligeti
a riftlicraiM air nf-»nn- for structural reasons, hut: per- multi-coloured taoestrr. the The starting point is the verse SLof ^5; ®cr®S .* 5^?: rate its 700th anniversary — and introduced by metallic swishing “l“P9inf.5“sM^r Sf?

an outstanding piece of hafiu- 0n Dante’s philosophical dose behind them. Beatrice he who opens the gate beyond
cinatory theatre. It - is jaiso foundation. Szajna attempts to replaces Virgil on tins journey. wbich an hope will vanish. He
niignousJy junny.

; :,yv; reveal the problems of our own CharoD is the intermediary enters the human hell of passion iNlm*o I rtiomfSnl fha • 1

1

... _ ... . ’ . « hntmoan fha turn urnv/?p ..pa _ _ r

form anee of Wolkenloses Christ-

n -.cheek
by Shea and

UUJXUOU5. - o .
——— TO \-rr*>

- ““J luiw^iciauuua W Uirxucis .TT’ m

approach" about the Kennedy assassmauons ideas and inspiration. Like a 10

n

8 white gown, becomes the

Wilson, which-: may have been removed dear thread running through a symbol of death, as well as love.

tion. decently for 35 minutes.
There are some baldish, routine-

sounding passages, where Ligeti
a delicious air of-zany structural reasons,’ .but ; per- multi-coloured tapestry, the The starting point is the verse r^e lights oiav on tn this rate its 700th anniversary — and Introduced by metallic swishing S- nsJto gun Se upper
1 numiriF • 'Baps -there was ahMi«% dominant theme is conAict; a ?««« givw to. Francesca: '««£» 0f whtiS first performed there by the “12SKS* f2K!? f

L

-
Sf.“S2SSS uw£d1C

: the production: the to be considered. The show ^ds, vibrant conflict between the in- Amor condusse noi ad una 5taS3f- rolS 5f white more Saarland Radio Orchestra under ^g^ord tormed in the last ban^suany as^ one good iaea

George ’ Dorn, ashore or less, with ;Wfaatjised to stinctive urge for life, and the morte.” Love leads us to death, £ “uSeneT IhoE the same conductor. It is a *£* *
pKSSL ^S mSo^es as they are

:

%“Sas5SrSS sssps“ sltsssmj sris--®
ffusmays Ss& tss

„ ,~~r w-.j--._- Polish is interwoven uneves nang. ine specraiors, in <utu fl Ui u> gussanni. iue &oog iiilto- ristun-uicsRau auu

c
S
^?ui5o+

and
K« i?

st?’ ,...

'

. .. the four areas round the cross, °P*J thMtre. trabassoons), trumpets and duces a new. aggressive note: Palm, to whom Reunann also
s cell-mate, by Maps

J)
h

.
at emer^es are the world of reality, living The final scene, of rare trombones, a large percussion wild outbursts from all sections, dedicated the work, both de-

gfuSy*.inji

a rSSif^rwS?

£

r1
?.
st ‘c Purpose behind this humanity taking part in the originality and visual beauty, section, strings reduced to a big, chorale-like melody pro- livered their parts with the

/Oman and accomplice Gabriel Comaaghton. Taerri
_

is Polish approach to a universal goe^cie of human life. The reveals the actors impaled on harps, violas and double-basses, posed by the brass, elaborate greatest conviction.

. „ also — brilliant touch -.-r--the theme. We are shown in two cro« Itrelf thprevntvinif stao- huge wheels, rolling in reverse“d the earth, is the world of fantasy! on - a revolving
_

stage. Every ... .... „
Elizabeth Hall

Mfc* «r- -

t Garden

Voluntaries
by CLEMENT CRISP

;
Szajna's Dante, allows bis tortures of Hell are shown with now both stage and auditorium

l audience to * participate in and savage imagery, in a bewildering constitute unity achieved in

{ become more aware of the Interplay of movement, shapes, theatrical spaceAime. The audi-
1 turbulent ferment of our own colours, lights, shadows, and ence hurtle through the universe,

i
times. The cruelty and astrin- sounds. Judas hangs by the neck, through, whirling planets.

Walter Klien MAX LOPPERT
The admired Austrian pianists strokes in Hokusai) was soon In the A minor Rondo, K511,

i
luu^di a uc f ‘it Hduui duiuiun. i> uu«u f it ng^ y * ‘‘yciv, *-< fA wuui nuuiMifi uiauv,u< . _ . _ . _

: gent morality, of the Derme tbe pieces of silver falling from through other worlds and tiie recit*l of Mozart. Beethoven and simply too civilised for my taste, however, restraint started to tell

Coated*, makes it ideal material his hand, and very -embodiment sum of everything they have Schubert on Thursday was in- One longed for Mr. Kuen to ever so slightly against atmos-

i for .the contemporary Polish of evil,, but also- revealing the experienced bi.therto while parti- formed throughout by immacu- daTC; ,0 l

J

1
.
row

J

as
.';

ana c0l ‘ rf:
j;

Pher®- Tb
^sf

chubert
-

C
.
mi

?£
r

i total theatre. futility of the pursuit of evil, dpating in Dame.
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and tn a lesser extent Figaro, are

blinkered • by their own
obsessions, and see only what

they want Or expect to see. Alan

Barrett's. " well-worn, lived-in,

:x New jazz venue

:. in- Balhani

A-new jazs venue. Jazz at the

Bedford, opened last Saturday,

at The Bedford, Bedford Hill,

Balaam, S.W.12. Weekly sessions

will te held every Saturday and

Sunday. ...
-NfeSt week-end, March

_

12-13.

Harry Beckett’s Joy Unlimited

will he featured. Oa March. 19-20

Barbara Thompson’s Parafanalia
will appear.

Admission will be £155 plus

25p - membership fee (six

months) at the door. Students
U-W fplus 35p membership fee).
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OVERSEAS NEWS
* | Paul Leodvai; Vienna, assesses the implications of the Romanian

Smith calls on rebel Mrs
jjjg bleak future for a suffering

to resign their seats .
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BY MICHAEL HOLMAN

THE 12 Rhodesian Front

Members of Parliament who last

Friday voted against the Govern-

ment have been challenged by

Mr. Ian Smith, the Prime Mini*

-ter, to resign their scats and

seek fresh backing from their

constituents,

In an interview with a local

paper. Mr. Smith said that every

flF MP .had given a Written

undertaking that if he crossed

the floor he would resign nis

ceat and go back to the elec-

ioratc. As far as he was con-

cerned. the 12 had left the Iff;

- Mr. Smith dismissed the MPs

claim that it was the remaining

38 Front MP’s rather than them-

selves who had broken party

principles. He said the mandate

?iven the Government at the

KF Congress last September to

work out the "best poasinle

settlement we could get for

Rhodesia," which was repeated

at the National Executive meet-

ing last month. “ overrode

everything else.”

The dissident MPs this week-

end declared that they had

“even* intention ’• of staying in

the narty. A struggle for control

of the party is inevitable, and

the first clash is likely to take

place at the March 16th meeting

of the National Executive (com-

prising the 50 Front MPs,
representatives from all con-

stituencies, and party officials).

One tactic open to the 12 is

for the MP with the strongest

constituency' backing to resign,

.thus making a single by-election,

into which they could pour their

combined resources, a test of

Mr. Smith’s support.

The constituencies held by the

rebels range from rural seats to

Salisbury City. They include

border constituencies where

there has been extensive and

costlv cattle rustling (in part

due to the Guerillas’ search for

food). In these areas the war has

pushed the electorate to the

SALISBURY. March 6.

right rather than towards a

mood of compromise.

In the same interview, Mr.

Smith disclosed that a Cabinet

reshuffle would take place early

this week, and there would be a

“slight change" in the structure

of the defence organisation.

The reshuffle has been made
\

necessary by last month's resigns-
j

tian of Mr. Reg Cowper, the|

Minister of Defence, (who has,

since formally withdrawn his

support from the Government),

and the refusal on Friday of

Mr Ted Sutton-Pryce. the

Deputy Minister in the Prime

Minister's office, to vote for
;

the

Land Tenure Amendment Bill.

There is speculation that

LL-Gen. Peter Walls, the retiring

commander of the Rhodesian

Army, might be appointed

Supreme Commander of the

Security Forces. Under the

present system the heads of the

Army, Air Force and Police make
decisions as equals.

EVEN the preliminary figures

and details, released by the

Romanian Government indicate

that Friday ’.night’s .earthquake

has dealt a grievous blow to an

'

already strained -economy- .

Bucharest the badly hit capital

with over 1.6m. inhabitants (2m-

if one include*
. the outlying

areas), is not only almost eight

times as big as the next largest

city of Cluj. It also accounts for

close to. one-fourth of the

country’s industrial capacity.

The fact that the
- area around

Ploesti. the "heart of the

Romanian oil industry, is also

reported to have suffered from

l the catastrophe must be cause for

grave concern. Romania is the

onlv major, oil producing

country in the Coinecon lapart

of course from the Soviet Union)

with an output of 14.7m. tons of

crude last year. But Romania had

to import growing' quantities of

crude oil (rising from 4.5ni. tons

in 1974 to an estimated 6ra. tons

last year) as demand has out-

stripped available reserves.

According to unconfirmed

reports, some major petro-

chemical works, which belong to

the most dynamic industrial

branch, have also been seriously

damaged by the tremors..

The latest catastrophe comes

less than two years after the

floods which devastated One-fifth

of the
-

grain harvest and led at

the end of 1975 to shortages of

sugar, meat and cooking oil. 'The

earthquake will cause havoc in

the economic plan which envis-

ages this year . an industrial

°rowth of 10-5 P« cent' follow-

ing an 1L5 per cent jump ' last

year, the highest rate recorded

in Eastern Europe. President

Nicolae Ceausescu’s aim is to

catapult one of the poorest conn*

tris into the ranks of the inaus-

trialise'd states even at the cost

of depressing living standards.

Even before the earthquake

the country devoted 33 per cent,

.to 34 per cent, of its national

income to investments (the

corresponding figure for neigh-

bouring Hungary is. for example.

only 25 • per cent:).-' As Mr.

Ceausescu put it last year.

;

Romania has a GNP.'of wily

$1 000 per capita, as against

$4 000 for the developed .western ,

countries. “No matter what.we

do we must also consume rate-

a quarter of what they do* he

told the 21-5m. Romanians, : . v.
:

Major investments- : -projedsr

including the building -of a vast

new petrochemical combine on

the- Black Sea (estimated cost

'

about Slbn.), the Caiarasi steel-

works. the. Danube hydrd-

ejertrieal plants (to- be '-built

joiativ with Yugoslavia and

Bulgaria), the Danube-Black

Sda - Bucharest canal, -the

Bucharest Underground, .and

second car plant under a Citroen

.

licence, may have to .be post-

poned. Some for a lmg time.

TVestera .exporters must also

reckon with .further radical

,
downward revision of allocations

for imports. The five-year plan
> (1976-SO) projected a 90.per cent
- rise in exports as against a 60

,
per cent growth for imparts^

“*£ i^’wrth machinery am

X'SffitESJR

SrJ£w=2
HSJJV, with a persistent deficit

relde Stth the -West which

Stwecn 1951-75 reached o™r

Si
Rv the end of 1975 Romania’s

'total hlrd currency debt was

estimated*® be-«3bn. Last year,

the country revived two World

Bank loans of $aOm- S60m.,

bringing the outstanding totalof

World Bank loans up to WflOm-.

A few weeks ago Romania bor-W Tts first “Euroloan” to

Si tone of $50m. from a eon-

foriZn of British. Canadian,

and Austrian- banks-

Sriew of 1the already s ubston-

iial external payments problem,

toe Romanian Government^
-need massive foreign aid. It wiU

be interesting to watch whether

toe powerful Soviet- neighbour

(which has long resented

revalues

Firm Italian spending
pnntrols Srtllffht bv IMF
BY DOMINICK J. COYLE

136SO FTRM CONTROLS over the c

cA'5TTAr.o March 6 absolute level of Government t

SANTIAGO, MdFCO o.
ding aa well as a fixed upper t

CHILE is revaluing the peso by
jimit T0 Treasury deficit this

10 p*r cent, tn 17.77 pesos to vear being insisted upon by t

the U.S. dollar from 19.75 pesos International Monetary Fund I

.offer*: ivc immediately. Finance
( x *LF'> in the current negotia- !

Minister. Sergio dc CaXro.
jor a further Italian draw-

announced here. facility of at least S530m.
,

De Castro announced the move Additionally., it is -now,
in a broadcast along with a

evitjent that the IMF mission at
,

'package of economic measures
Dreseil t jn R0me Intends recom-

,

designed to boost production and
mendin3 that no final decision on

,

combat inflation. additional facility should be
De Castro said a Ppm 45m.

until Parliament here
credit will be made tn develop-

approves formally the Govern-
ment banks. .. m meat’s already-announced pro-

Efforts to gramme for cutting the rise m
long-term credite from abnwd to gboar costs M part of an overall

finance the import or capital
--^.inflation package,

aoods will also be stepped up,
-phis latter insistence by the

he added. fttnd is essentially a precaution-
De Castro said Chi e aims to

mcasurBt but one which is

offer the p£enp“LJ£
re

St without political significance
investor ample fa“ , ‘ Ue*

r f0r -the Christian Democrat
doing away with some of the

J?Jvernment of Sig. Giulio
bureaucratic machinery -ur-

Andreottii wbose administration
. rounding investment. inckc a working majority in

;
He said the Government wril

In effect, it mustis °ds su*— ™s

a verv high foreign debt service -

generated by previous govern-
• ~W

"IS'iMn. and Chile can' aflorf Soviet JeWS
*n Gtimulate imports because

_
it

had a surplus of S416m. in its by DAVID 'SATTER.

i97« balance of trade.
d Dr Vladimir Slepak and Mr.

t the end of Anatoly Shcharansky t^ay said

ROME, March 6.

down to the politically sensitive

task of preparing an outline of

the "letter of intent” which the

AndreDtti Government will he

obliged to sign in exchange for

the additional facility being

sought. .

This is likely to place a firni

upper limit, on the Treasury

deficit this year of L9,800bn.

(£6,500m.». a requirement which

the Government claims to have

anticipated and one which Sig.

Gaetano Stammati, the Treasury

Minister, insists can be honoured.

However, the IMF is also seek-

ing to control the absolute level

of public, spending, limiting any

increase over the next two years

to a rise in nominal GNP. This

is certain to restrict considerably

the Government's freedom of

manoeuvre in what are essen-

tially political commitments to-

new spending plans.

Paul Betts adds: Although the

Italian Government has

announced new public order

measures to curb the present

wave of criminal and political

violence afflicting Italy, students

and police clashed in the. centre

of Rome last night in what is

widelv regarded as the worst

incident “of political mob
;
violence here so far.

Afro- Arab
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to-day ended- a deadlock over
|

positioned in Rawalpm
^

« . ATPeHon Bat the hatred against Bhutto, not sup-

5Kb
y

aid for Africa that hadi Karachi- and otter majn atw gj %j£tu£ SSrt for the PNA,” as one Paki-

threatened to mar to-morrows
j

fo|/°winganofficial _
aimouncj

tQ ^efy the ban on stani observer put it.
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summit of their heads of state
| 2hS- meetihes Sd accused :Mr. Mr. Bhutto has been attacked,

Bhutto warning on poll chaos
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and Government here.
j

forces would ne on

The summit, of 60 countries. ^ di^rtances

intends to forge a powerful new Mr. ^ulfikar Ah

KWOT Mr. Bhutto has been attacked
torces wOUlCl nr oVroerlv butrinn x^artnH Taw tbo mlfillliP of DOW€r OV lllSTJSSg&T for the misuse of P^er hy-M.

.nt disturoances.
massive rigging operation: party, failing to mirb inflation.

Jlr. Zulfikar All Biititto^ too Th* Mr MaxsIiaJL who t has irreverence towards Islam and
the nTmrv 1 lutiss^ Kmtilr im nf

- aiLtrmy ua lu t-inuc x. have - already erven ineir veruict ot ine uypuaiuuu
But the preparatory Foreign ^ put down w5tfi an iron hand. ^cefaimhehasre- shown Mr. Bhutto how mnch wt

Ministers* talks hit .deadlock an At ^ same pubijc mee t-
,
gr‘

. h^ railies and he will of touch he has got with the

a Tanzanian proposal that the ings af m0Te than ..five- people
not accept the results; of a rigged country in spite .of numerous

Arabs pledge a -specific sum— baVie been banned throughout gig-tion - - • • T-n. achievements during tas five

S2.2bn*—in economic aid to Sind Province, including Karachi, At stake in tomorrow’s . years of almost single banded
Africa. for la days.

.

Karachi is one of ^ over 30m. p^pje- are power.
,

‘
•

It becomes embarrassing when the opposition stroMhoI^ and
eligible t0 vote, are 200.seats for . He called the

some of the African countries potentially the most turoulent National Assembly. .Mr. ary, confident ofanoverwhO^

are forced to look for assistance city in the country, . , Bhutto's People's ; -Pmrty
.^ tag. 'J*?gf

from the developed imperialist Elsewhere the ban applies on assured of victory m about R3. officials

countries, said a Tanzanian pre- Tuesday, thus in practice ruling leaving about 25. seats.|u xrineb capture no more than ii»_seais

S3B15. The int Mmiafening before the elec he ni&t mebilia.h^W^ Md to, onl^M per eent of Ms

Arabs would not a^ee to a fixed tions to the provincial assemblies tion to carry *
^
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figure on Thursday: This last minute these seats, almost .entirely .in rented to POW.we.rwA W

"deadlock ended:' ' when the show of strength is apparently the Punjab, which .dects^over confident

AfrSms accepted- a general intended to convince the elec- half the mnbH*Jjgifth victory in a free andfau-olec-

pledge of more aid and promises torate’ that Mr. Bhutto is not most closely watched for rigging, tion.
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"V cent, during the coming

-

m
Several foreign companies ..

Dr. Sfciwk. Mr. ShchajarxsUy

have been negotiating on invest- and Ayb- other,Jewish leaders, dl

: ments of hund
8
reds ofmiUions of of whom^ave appUed uniuc^

tir&syaassarstsu
economic problems that began said they would refuse- to trise

tt&xsizr*
F“

Sj. -S-- »^3?
'"The cha^ wcre co^^b

.'ajirsiSi
rate for Mmm4

Reuter • surgeen In- a Moscow suburban

fear arrest
MOSCOW, March 6.

hospital and a family doctor for

many Jewish Refuseniks- The

letter and an accompanying

article, apparently based on

material from KGB files, charged

that Dr. and Mrs. Slepak and Mr.

Shcharansky were paid agents of

the CIA and hinted that Dr?

Alexander Lerner, another

prominent Jewish, dissident who
has bfceh revised permission to

' emigrate' to Israel, was working,

;
for' the CIA.

i in' their statement, the seven

I
Jewish dissidents .

said that /the

> activities-, of - those, -in Jewish

! emigration movements have been

r entirely legal and “aimed ex-

-clusively at -, obtaining fct our-

i selves and others who desire it,

r the ^possibility of •:
emigrating

E froth the Soviet Union to Israel."

i -Feature Pa#! .JO . .

Rabin seeks consensus with U.S.
BY L. DANIEL

TEL AVIV, March 6.

Romania-’s
*

offer- tangible'* aid
: iiri

the situation.et- the ti

floods in 1975.
; .

-

in any case 'Ibis, tb.

natural - catastrophe' ii

Romanian . history wh .-

ironically on
1

the -hese

100 anniversary of
''

of the Romanian'. "S
further rediice thV :

inffependent * fdnagr
iniatiVes. At tHe very

Soviet Union faced vfjf

phase in East-WestjeJ

find . a ,
more .acsw

attitude from .the taw
dent-minded mmnbet
Warsaw Facu ;.

' -

President- Ceauacu
; .

credits aud good-will;:

the- West' and- Gomwc
blood plasma and blar

will not rolve iiisr.pro

average Romanian, -Sti

lowest standard of

Eastern Europe, =4,

exception of Albsol:

bleak future indeed.;

S. Leba
truce ;

; reportei
- fiy Ihsan Hijazi

'Beirut;
;
ACCQRDING to . i

. reports a ten-day thi

arranged in South

, provide President £

. with a respite ^uric
* he intends to hold

j
Arab- beads of state ^ . i

F President .Sarkis Ir ’

i Egyptian capital tn-d

t the Afro-Arab sttmrni

t due to open there i

6 Sources close to. tht •
? V *

5 said Mr. Sarkis
.
pl«J ;

e with Arab: kings aft

3 the situation in- ff

border area with. Isi .

i- delay in delivery '* '

i- Arab -aid for' Leb:
7 struction.

J Fighting between

s guerritias .and ri^it

0 men had been goki'

s around several vlfft

e the 'border with Isr .

the Palestinians he

wing militias here w
bt deny news oF the

The oil-producer

ported to have made
of aid to Lebanon c

• re-establishment o.

order in all parts of

including the South.

> in
, i *

fn t

Pledge to give S5m. to African concussion bombs, which the seli to most of Asia or Africa.

MSSSSSS ssr&as&f!1 from r-1

Zi^Si^eSei^^SonriSa second* bSl^at- tte year after to^^rmS^IsraS
6

to s?U “to -toaeli -aircraft industry.
Zrr' nS nT2hld heSi the IsraeH; elections rn mi>Mav Eciiador 24 Kfir jet fighters which officials' sw. the -home market,S'VSSKS and the formation -Of a new areSpped with tLS. engines- first and foremost the defence
hardened- W

^expr^ mu WppPri
coalit]on government

. a&rt which makes the deal sub- establishment, is too small to

end More specifically; Mr. Rabin jeS ot American approvaL A permit the co^nuing- develop-

^J^trv^ncrease said° befweldaring -to-day that third problem is the pending mentofmodern systemssince

wsasreavw
a^.of.i.^1. m aaaa.!!saragjas/sgaJPgSawk

Afro-Arab; • summit are .a number af;moves by the otiier suppliers, such as France
__ _ . i, .v are .a naraoer tu „mu>cs
The purpose of. the virft it. is new Administration which.have
mnhasised. IS to. estanllSu a - nnnnan, in

But for Isr&el. closure of the

Syrian ’ forces o
peace-keeping foree

same time relax

pleasures in and'arc

^informed .source-

-Sarkis .
intends to.

other Arab Heads
the

-

idea of iae

number .
.

of Unrt
observers in the so

to. 400. • \
The sources said i

is also thinking in t«

ing a combined fc

peace-keeping anc

troops' to the bprdi

Israel..

Mr. Sarkis, yesten
United' States
Richard Parker. J
reported to have asl

ton- again to useitf

with Israel so the la

object 'to the- static

combined force in
• Israeli objections

led to withdrawal
troops' fTom Nabati;

about nine miles

Israeli border

-i t
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Easy terms

for India’s

oil imports

BP may drop Rotterdam Opportunity India ready for more Saudi contracts
'

J 1 — -in Iron SAUDI ARABIA'S new policy tion. projects like port expansion, probables. Most of the British tubes at competii

rtlotlf rlrivplnnmpnt TIISIT) 111- 11 ail • Of offering mjjbr industrial con-
-

housing, schools and hospitals, consultancy corapameshkye still the as^rance of-

DlaOl UCVCiUUlllvUI ptatl *
traets to “friendly Third World development : Of infrastructural to find the main contractors let vioe. Entry ^is -t-

• Mr . ^^ l*lCCtS
aecentine farilities and establishment of alone sub-contractors and the providing a distil

rail imnnrtc by MICHAEL van OS AMSTERDAM. March 6. Uliuncid allegedly overpncec

Oil inipo
PLANS by BP to make major '

sJj**Ys“furi 6y Anthony McDemwtt SS£t£ito£
By Our Own Correspondent

^e^^Euro^ort.'Rotterf^ oil bave
P
been badly hit over BR1TISH EXPORTERS ,

have a potential mippw-

The Indian Government has auned^f improving profitability, recent yeare by a dechne in subSu«ti? o^ J5£^STShM

SAUDI ARABIA'S new policy tion. projects like port expansion, probables. Most of the British tubes at competitm

of offering mlidr industrial con-" housing, schools and hospitals, consultancy companies have still the assurance of an

tract*! to ^friendly Third World development : of Infrastructural to find the main contractors let noe. Entry vis -to t

countries" Instead of accepting faeiUties and establishment of alone subcontractors and the providing a distinet-

aHotrpdlv overpriced bids from industrial estates. Provision for association is making its bid. tage. Offers are to

industrialised nations, has ail .these has been made in Saudi Among these, to mention just train Saudi perso

nushed India to the forefront as Arabia's S142bn. Second Deve- two. are the 500-megawatt project Indian GovernmMt-:

a potential supplier. lopmentPlan and the association at Jeddah and the. Bahrain port, ing Ite stipulation-

r ji intn the has drawn up a list of tenders expansion.
, :

There are. scores participation m Jm

racmt con- which it is almost certainly go-.-tuore on
;
which the engineering should- be only ^

market, caraq^th, a recent co&
1>ilA industry has its eye and which machinery and equips

finalised arrangements for im- to be shelved' as a demand .from power generating aaJebf capi tai goodft ^megawatt to land. indnstry has its eye and which machinery and eqiu

port of over 14m. tonnes, of
esJ lt7^,f strict environmental authorities. stractiire' services Jo 8^. Its cbnfid.e.nee stems from it.hopes ta land because.of the partiopatiqn is to

crude oil in 1977, the new Sup- JJgSM* imposed by provincial: C^E^'Dtftch subsidhifyĵ as imw Iraq, the fourth fastert ^and-
|“4rieiw ^traSiaflon lines, indications given by the Saudl-daftger British compantes.face of .because of the Sai

Pliers being Russia and Egypt.. Sorities-ia the aiiaV conditions- tied- to- the in^British market imthe Midge dMg..
WeStert

'

'

- '-mLil. feSSfeSRSK
The bulk ofimportswill.be on rP aanouheed last December' building licence granted by the East after Saudi Arabia, the won

^r j16
companies had .

'
.. .

l
^

easy deferred payment terms.
^ fl|>t it wanted to build a new provincial authorities were UAE, and Egypt. -n a JJ“n ^£cted on cost grounds. As more Middle East countries threaten to reject

me oiius ui jk,u|juilb — — kk aunouiiceu ibsi wbwuiuc* ou^uiu^ umuw. e^-***.— “ ~*r-_—--- ~— j Tanmpw companies naa . . .. —

j

h ^hs^ssrsb.
toane^sfucc^it J e^rted that to!

‘

q
°
0^e“o£ Tnfomed Te

C1

Go.en._- ^mmerdij sectiE£Stae British wiUe^m attortWOm^foreiga SHARMAin New Delhi examines India’s new opportoni- meet Saudi i A^bf

Sf T ,
modifications ®^^«___ _____ S'SlMe^ssssvssssss ““--sssmess

for Import of lm. tonnes of Rua- ?%Jpected l0 rise most strongly, said it was posable that the BP mg to the report, J976 was a

J
™ 1

sian crude this year. India has 15
include mainly pro- Board in London would not now year of retrenchment foUovnng Arabia,

further diversified its sources of
the lighter end of the approve - the

.
investment pro- the expansion of 1974 and.1975. Tne u

supply. Id addition Russia wiU
by the chemical gramme on the basis of the ex- The recent publication of the tnrwiu

supply. Id addition wwu
over 11m. tonnes will beavatiaqte and in "transport, where pensive conditions,

and kerosene, all of winch will muuowj

be transported in Indian tankers.

Under contracts signed with UVorld Economic Indicators

„ - — — .

The tadlan.engmeenng m on toe spot at Damman the con- The Indian mission’s findings, their hands to start i

the ex- The recent publication of the try will soon open
r,nrnn.„n sortium hopes to be at hand now to be implemented; include ing correspondence

investment programme for 1977 development.office i when contracts are handed out quick delivery of Indian products tracts will -be wo
indicates that the main alloea- ta the eastern pruvmw a recent engineering mission to like trucks, pumps aud steel present and willing.-

tinns are to eo to;'.- industry Arabia, md the
L
ofta ffl

Saudi Arabia found the author!- -

£1.9bn. tup 36.5 per cent, on the agent for nine of
^
en ln

ties puzzled as to why India did ..
‘

! !

~ “
previous year): -agnculture public ana private secio

! not come before: the investment A • j* a
£7T5m. (up 44.3 per cent); tw* *?i

ch
ilh™ Sunk?y roS-"' P=w><l»ll*« l«gw> ^long aEo Aviation vital’ fniT A :

lan Tfi port and communication^ £696m. sortium to wi as 19/3 and the first contract had -A^ * lflUUII TaIbIA. JLvvJ. J. V
1777 fup 45.9 per cent.); and building

wiI« -p™. virtually to be forced down ..

1JM- and services £577ni. (up 45 per India’s throat. : BY MICHAEL DONNE, AEROSPACE CORRESPONOEt

Rrifnh fw«eks Trade companies. Rail India Technical. The slow working of Indian qreaTER USE of air transport As a result the It

Jn/n Board gives supDori^to com- and Elconomic Services (RITES) bureaucracy combined wnth tte
COuid substantially boost the ing the assistance o.

-Lnnol Danies exhihitine
P
at the ' annual wluch- has already won a prab«: PopaJaT—andyrong—belief that

f014lgn exchange earnings of aid agencies. In helf

J2S Baghdad Trade Fair and also to of contracts hithe TSiddleJ
jf'

?

10 many African countries. provid--the futther explorat

olefin vp.oori and Bharat Heavy Electricals, thm state ®f affates which is now ing ‘thousands, at- fie* jobs and plfrttation .of many .

Iran, Iraq and UAE India will

this vear import 3.5m. tonnes

from Tran. 2ro. tonnes from Iraq

ar.d lm. tonnes from UAE- In

addition. 500,000 tonnes will be u.k. £bn,

obtained from India's share of

. the Rostam concession in the

Gulf. About 2.6m. tonnes are ex- ^ $bn.

peeled from the National '

Oil Company for Madras' Refin-

eries in which it is a partner. y^_ Germany
Exxon Will supply 1.375m. pHbn.

* tonnes to Hindusthan Petroleum.

, A contract has also been signed $bn-

* with Egypt for supply of 350,000

. tonnes of Egyptian crude. • *

Further deals are expected e— .fci-bn.

with Saudi Arabia, and Ku.vmt -

,
and possibly Libya and with

these India’s needs for the cu^
’ rent year will be fuHy met - ubihnd*

Exports
Imports

Balance

Exports
Imports
Balance
Exports/
Imports
Balance

Exports

Imports
Balance
Exports
Imports

Balance

TRADE STATISTICS

. Jan. *77 Dec
jrts 3^396 3

arts 2.94) 1
nee *—0.545 -l
Jits 9^99 1(

arts 11-2*9 11

nice *-tA70 r-

!

arts, )9ff07 2-

arts 17J8Q7 X
mee +L0 +:
orts 4.660 i

orts 4.740 1

ince
—-0XB0 +

2-361 JL243

1S7S 2.690

-0115 -0.447

16514 9.625

11.066 11382
-0552 -1357
24500 22.19$
21.000 19.192

+33 +3503
7.156 5521

5J503 4.780

+1353 +0541
27.127 24433.

29397 27583

Aviation ‘vital’ forA
BY MICHAEL DONNE, AEROSPACE CORRESPONOEt

+
T570 are opportumtie^for^SuriP3' cation project in eastern Saudi ™- °.

f
according to a new study by the The study concei^

tion in
P
irrigation and land re- Arabia. The pnvate. companies -

!,

aree5t de7e opment prt> International Civil - Aviation marily upon the nse-.Sl
4J3# uon lu UilgSUOU J n.awiwMw CVMVPC. PTfcTfl ETSD11S69. AUMiiinMAn • «A*» (A. m

-o«7 ^raaVjmT*

"

dad are- Crompton Greats, EMC grammes. organisation. -port for' developing

“««« noiiitrv farms, cold stores, grain Steel. Garden-Reach Shipbuilders - Apart from what the associa-... The two-year study, sponsored with markets in Wes ’

4 ^Ac fpwi ttriiis fnnH processing and Engineers, India Tube Com- tion calls the "direct approach” by ;tbe 'UN; Development Pro- /and North America.

Vod’ handSe eaSment. pauy, KG Khosla Comnre^ora. it. is making a major bid for^griunjne, covered 37 States south. .-It. uncovered som-
—ijm

h,,5wtTio » ralHrav line Larsen and Toubro and Stewarts subcontracts 1 from. Western com- of; the Sahara from Mauritania' statistics^-for exm
De

tra5 hPtween Eachd?d and ^Hiweiba. and Lloyds of India. . pantos already in the field. These . in the north .to Lesotiio in the there .is a market •

JoSr and^chdad and JSifa-' One/of The association of Indian • are principally British and, as an shaft. ^ Europe for African. .

«tamlinr mad nwiWtsfea six- Engineering Industry is natuu- association spokeaman said, "we- ‘The ICAO says -that whereas that could be worth i

Snp hiehwav S Kuwait to ally reluctant to reveal which' talk.the same language. We have initially, many- members o£ the and that the fresh i
v

.

;oo! Raohdfld ria The Govern- specific contracts it is antidpat- the same standards and specifi-:teains involved - in the study could be as great If*.
'

mfStafin intPrTfls buffd new ing winning. But from the rations," . were doubtEul' about bow much returning profits of ‘.

anri wi-^iih' mobile members represented on the con- The main contacts being made aviation- could contribute to and 100 per cent, to \
N°y

; SSSjTfnr S ramrtn areas. sortium it is easy to see that it are.with British companies which1 economic growth, in Africa, the
—

~Z;"
SS ^owCTer one

6
burette men- hopes to laud mainly -turnkey have consultancy agreements in experience of thtfpart-Jtwo years XS/ST^SSSn!^'-

.

Hnnlt in’ the TPiwrt Is the contracts for rail development, Sau<ii Arabia and. tfae.aP.SOciatioa hajs .pursuaded them .that.

18570 poultry farms.

Dec. *75 Nov. *76

Holland*
Flsiin.

I
'Italy Lin-End to restrictions itary uir

Sweden will litf i ts sll®®
. restrictions on July 1. Mr, Staffao

: Eurcnstam Linder, the TrS“e . . f
Minister, said in Stockholm. Belguim

•.Restrictions on rubber boot B-R*on.

imports will be dropped .at the
# _

vud of the year, “

Exports
Imports
Baiahce

Exports
Imports.

Balance

Exports
Imports

Balance

8.422

M18
—1.196
3336

.
3.883

— 7.196

Nov. *76

121511
116J74
+5537

8588
7.618

+0507
2581
3.605

+0570

Oct. 76
7X45
8547

-0 j4O2

2.713

3^95
..—0.402

Iraq is building a railway Ime

Oct *76 Sept 76
117.685

113.062

+4.623

85.070
100.612
— 15.542

. &dudM «..& 3ZL tSSTwt -w--- -«?*— 3JS70 tioned
electrification projects, construe* has tirawn ; up -a-26-page -list of '-tiOh^-is' si'

r vital
-

-fdrtfe
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f RAY OAFTER, B4ERGY CORRESPONDENT

*
.

Brftaio probably about 3bn.^SDn. toiw, century will include a substantial meats of energy policy, particu-
'

• i

DI“ ne
r.
exporter of the equivalent, of. all amnestic nuclear contribution. “There is lafly conservation, with the need

-t«°
U ar^ accord-, needs could almost certainly be a very strong case for ensuring for further substantial increases.

'
; r^iort -.covpred by supplies' \fJom indi- that we do not prematurely deny The coal, gas and electricity

•
Jaung in wmteflaiL geuous sources until .the early ourselves access to the nuclear industries should charge prices10Q~ .- - — prices

energy pokey -review, lsxr~ - - • - option.” that would put them in- profit on
;-ed out by Che Department- .

The licensing of ,
new ' exp lora- The possible expansion of a satisfactory accounting basis.

•- nergy, shows, that because tion blocks in smaller tranches, nuclear energy required a proved .. Th(S„ =_ cli1I wa„ rn
lippage in the . huild-up of on the lines - of the-, fifth round, reactor system which could be ort

: ore production, output in c°uld also contribute -towards a ordered in quantity without en- f® fAL-
;arly and. middle 1980s will steady, and sustained flow of countering obstacles such as pre-

eeonoauc levels sufficient 10

*bly be near U.K. demand.' domestic oil. • .. vious nuclear programmes had
?vioaS estimates have shown Revenue froin. TIorth Sea oil met
production could rise to 40 and gas production' should he .

_

’ !V®n
.

P®r ‘ cent._ ’ above used in part to fund the. develop- 1 CCnllOlOgy
Britain^ the meat of other source&o^energy In particular, it

.. rtumty of being a significant and energy conservation. either possession of, or access to.
’

; • The Government should press fast reactor technology for series tax on gas.
“ Even at fully

thou companies pessimistic .ahead with expanding and ordering in the 1990s. *‘ Main- economic prices, eas will still be

cover future investment end
earn a proper . return on the
nation’s . investment

.
when

account has been taken of infla-

requircd ^Dnv
The report argues against a

.- the chances
_
of finding modernising the coal : industry, taining the nuclear option in this highly competitive and the best

oil • fields such as and encourage .coal conversion way does not. imply an irreyoc- bny in, the domestic m arkeL
es and Brent, and with the research. It should also. keep the able commitment .to a .pre- “There is no energy policy

ids
rnm?°t

. to match' long-term strategy for' gas under dominantly ' nuclear energy justification for penalising gas
ywiih domestic demand, if review and develop conservation, economy." consumers by adopting parity

T
that Britain on present information, energy Prices are seen as the most with electricity as the determm-

i ever emere* as a his n« suppiies towards the odd of the important and. persuasive instru- ing principle for gas prices."

—

i

iJSGfe-v* > /
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N i .ever emerge "as a big net
^-ter of oil;.

lanwhUe, as the report
f*, i, oil companies are to be
i ‘ JjHed to produce oil from “

fields as fast -is possible, -
.

ist until the late 19S0s. This DEMAND
rptlr 5leas« the oil industry, still Energy Uses
8 ^ Jjll'ing details of the Govern- Non-energy •

..

-
•’a-'- long-term depletion TOTAL PRIMARY FUEL

7 DEMAND
J '

' X-.s**- .
- SUPPLY • •

•
:

.
-

e report, prepared by- Mr. (Indigenous production), .

ony Wedgwood . Benn, Coal
'

gy • Secretary. for the Natural Gas
’ nal Economic Development- Nuclear

cil. says -that the Govern- -Hydro .

'

roiist make its future oil '
.

'

iach to depletion policy -as Total Indigenous procfadSon
le as possible. Net Imports (+) or Exports (-)
£h offshore oil reserves

U-K. ENERGY DEMAND AND PRODUCTION
(million tons of cod equivalent)

1975 1980 1985 1990 1995 2000

315
27

324

320-350
35-40

355-390

340-400
40-50

380-450

370-465
50-60

420-525

390-525
55-65

445-590

440-580
60-70

500-650

127

53
11

2

2
195
f 152

120-130
60-65

20
2

160-190
360-405

+ 30/ -50

125-135
60-85-

25
2

165-250

375-495
+75/ -115

Source: Department of Energy

115-145
60-85

30
2

165-250
370-510

+ 115/— 90

110-155
55-85

25-45 -

2
100-250

290-535
-300/—90

100-165
40-70

25-100

2

Doctors hit

at talk of

choice over

seat belts
By' David Fishlock,

Science Editor

n-»*r t -,-
Ion Hayward attacks Left-wing Managers

'T:
J

.
•

m -

l -

t&rr

fforts to oust Lahour MPs
* RICHARD EVANS, LOBBY EDITOR

.s.

RECENT campaigns to MPs -had been more, prone than are better socialists than our
' tome Labour MPs, launched most to fall out. in his view comrades. Let us get on with
'aall groups of Left-wingers, these disputes should be settled the real job of supporting our

condemned fitoefully “within the famity."!amjL. within Government.”
rday by Mr. Ron Hayward, party rules. Among the Labour MPs that
al secretary of the Labour some party activists have sought

ined^adoof from tlSfSS Destroying
• at Civil; PJJfMjO' was not usu^..

ituency battles - “Nevertheless that does not ! Service level for comment in !«“»* (®r. .

exemption, but
^ lean -that we should- tolerate a

^nd TandSs^ ^ ^
Whiteha11 since ,ast Au*usX -

cJjmstrophobla. impaired mobt-

BRITAIN WAS the only country
at an international scientific
meeting in Melbourne to report
that personal freedom of choice
was an issue in legislating for
the wearing of seat belts to be
compulsory.

In.an editorial strongly critical

of Britain's reluctance 4o adopt
compulsory seat belts, the British
Medical Journal said at the week-
end that the U.K. seemed likely
to be one of the last technically-
developed countries to adopt
compulsory wearing of seat belts.

Pressure on Parliartfentary
time meant that a Bill killed last
autumn was unlikely to be con-
sidered again soon, even though
statistics presented in Melbourne
indicated that, initially at least,

it .could reduce the number of
fatal and serious injuries by
13,000 a year.
Melbourne was an appropriate

venue for a meeting devoted to
this subject. Its state of Vic-
toria was the first place to adopt
compulsory seat belts for front-
seat adult passengers, in 1970.
The_ legislation was so success-

ful: that it was extended to back-
seat occupants, children, infants
and taxi drivers.

All countries which had intro-
duced legislation to make the
wearing of belts compulsory had

cn-icn reported impressive reductions50-150
, ^ ^ 0^1^

The journal said that the risk

of being killed in a road acci-

dent was about four times
greater for an occupant not
wearing a seat belt.

215-490

+435/+10

report may
be published
AN INTERNAL report by the
Department of. Industry suggest-
ing that Britain's managers are
poorly qualified. and badly paid
may be made public.

Exemption
Doctors apparently showed

little sympathy towards claims
for - exemption from wearing
seat belts on medical grounds
and .said that those with prob-
lems which prevented them
from wearing seat belts should
not uae cars until they were fit

again I

la most countries, certificates

of exemption were given very

The Department of Industry
j

exception ally-only about 1.000

said yesterday that active con-|l2 Sweden, for example, when

sideration was being given to
j

™e legation was first intro-

publication. ’ It has been \

uucea.

the MP has loyally carried Although the report has been
[

°f U'P back and neck.

'm^Sc
Wp^y»l^nP

a «S» .Wt }£ j alteredXm7tFSi^JSSt !
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£10m. North Sea
platform order

for British Steel
BY RAY DAFTER, ENERGY CORRESPONDENT

BRITISH STEEL Corporation At present British companies
has won a contract, worth about are' winning just over half the
£10m.. for supplying raw value of work in the UJ\. sector
materials tor a new North Sea of the North Sea. The Govern-
or platform. BSC had to cut its meat wants to see this share in-

prices substantially to gain the creased as a means of reducing
contract in the face of 'intense the balance of payments deficit
overseas competition. and encouraging British industry
The platform will be built for in a new, growth sector,

the Murchison Field in which the BSC confirmed at the week-
major. partners are two U.S. 'end that it bad won' a major
groups — Continental Oil (-the contract for supplying 35,000
operator) and Gulf—and the U.K. tonnes of high quality steel for
state . oi! company, the British the Murchison platform. The
National Oil Corporation, sreel would be delivered by the

It is understood that the cor- end of the year. Most of the

poration was under considerable steel will be made at Dalzell

Government presure to gain the plate mill. Motherwell, with the

order for Britain. Reports in the first delivery in June,

industry suggestd that Japanese The platform will he one of

steel makers had quoted prices the biggest in the North Sea,

as low as 60 per cent of BSC's standing in over 500 feet of

original tender. water. The structure has still

German steel makers were also to be ordered from a
.

platform

keen to gain the contract, arising builder but when installed it

from the first production plat- could cost over £400m. (including

form to be ordered for the U.K. deck equipment and development
sector of .the North Sea in over wells).

two years. • Continental Oil expects to

The State oil corporation- and spend Slbn. (over £508m.) on the

the Department of Energy were development of its North Sea

particularly keen to see the steel interests over the next few years,

produced in the U.K The bill this year is likely to

Offshore operators are guided be about £90m.

by a “full and fair .opportunity" Mr. Howard Blauvelt, Conoco’s

agreement with the Government, chairman, said that the North

which means that they are Sea was of “high interest" to

entitled to buy equipment and the company, both for its stable

services abroad where overseas economic and political climate

tenders are more competitive, and its oil and gas potential. Pro-

Treasury

men face

spending

plan quiz
By Peter Riddell,

Economics Correspondent

SENIOR TREASURY officials

will be questioned this afternoon
about tbe Government’s spending
plans by an all-party Commons
committee, which has, in the
past, been critical of the econo-
mic assumptions in tbe Expendi-
ture White Paper.

Members of the committee

—

the general sub-committee of the
Expenditure Committee— will
have in front of them a paper
analysing the Government's
recent two-part Expenditure
White Paper, from Mr. Terry
Ward, its specialist adviser from
Cambridge University.
After the December economic

statement, Mr. Ward wrote a
memorandum for the sub-com-
mittee arguing that on present
policies unemployment was
likely to rise continuously ever
the next three years, possibly
to more than 2m. by the end of
the decade.
He also criticised the Govern-

ment's policy of determining
fiscal policy by reference to a
given public sector borrowing
requirement, independent of the
level of employment.
Members of the sub-

committee, headed by Mr.
Michael English, have criticised
the large proportion of public
spending cuts which have fallen
on capital as opposed to current
sending.

This topic could well arise

On the other hand, the oil com- duction from Conoco's interests again, this afternoon since a

paaies must give UK companies was expected to reach 150,000

a full opportunity to compete, barrels a day by the mid-1980s.

Tight security in Dublin

for SAS men’s trial

-r- •

•$?». * •

'

‘ choncil

.

ions had shown a marked reach a

?r
D
T Padding .

“So iet;us stop this nit-picking. yeaiVhave had no support from r-indGst’ry^+o "compete itT world
;

One occupant 'only was'trapped

thV' reSnment of
5t0? bleating in every Ron Wayward or

t

anyone else at
j

markets had been going on for: and he had already died of Ms

understand!

n

2 tiPSP** ?
bvious

-.

* added.} A continuing decline fn the; belted occupant in his seat

Z 'the -TjeftL* with"” "the andshow resneet fOTOim another*
“ wn® ha

,
Ve been ability of British . Industry ! turned out- to be a rare event

J as ch^rman 'of ' Mr
res^et ior.one anotner.

fighw the Left-wing for some
j _ particularly . manufacturing I—only three vehicles caught fire.

as cnainnan oi Jnr- “So Ipr-ti* etfm.this mt-o:ckine. veart have had no sunoort from *« MnmntA' in tnmu»i
_ 1 -5 JLM. u tvs OUip. V * (IUU w»

oHowmg _the. retirement of
pulpit .

available that we Transport House.

BY GILES MERRITT, IN DUBLIN

A MAJOR security operation is leross the Irish border from

being mounted by the Irish Ulster last May through a map-

authorities to protect the eight reading error.

SAS soldiers who arrive in They are also charged with

Dublin this morning to face trial ^e
.

much more serious offence

in thJ nfi-inrv Soecial Criminal of having intent to endanger life,

J? “l
e no Jury *Qecl!Ll uimmai

wWcfa p0 conviction emaA mean
uo
^
n“

.. . to a jail sentences of up to 20 years.
Fears that tbe Provisional IRA ^ were some indications

intends to launch an attack on
recent] ^ Ireland's State

the undercover counter-msur-
soljcitors were planning to drop

geDcy SAS men have prompted
tj,e more serious charge, and

the- Dublin Government to preSfi only the firearms offences,
mobilise extra police and army gut "it now appears that the
units to convey the accused to Republic’s Director of Public
the court in North Dublin. Prosecutions has decided to
There were suggestions that continue with all the original

the trial might even
;

be held in- charges.
'

side the military air base at The firearms offences are con-
BaldonneJ. outside the city, to sidered mo^e straightforward,

j
minimise the risk of an assassina- When arrested by the Irish police
tion bid. But it is now under- the SAS men, who had been on
stood that the trial will go ahead patrol. In South Armagh in two
in the tightly-guarded Green cars, were found to be carrying

Street courthouse. pistols, rifles and even a'sawn-ofl

The details of the security pumjKiction shotgun,
screen were part of high-level There has been speculation
Anglo-Irish talks in the past that the trial will last several

fortnight, but there has been no days, following reports that the
official discussion of the case prosecution intends to call up to

itself. 20 witnesses. Irish officials, are

All ' eight SAS ' men face hopeful, however, that the
charges of unlawfully possessing proceedings will be over by this

a long time, the report claims. ! injuries before tbe fire began. ! firearms, after their incursion evening.

detailed breakdown showing that
capital items have again taken
much of the brunt of the cuts,
was included in tbe recent White
Paper.
The sub-committee has also

been concerned, without success
so far, to find out the Govern-
ment's own unemployment pro-
jection.

The general sub-committee's
examination of the White Paper
is likely to take at least two
hearings, representing a break
from its longer-term inquiry in*o
the Civil Service.
This has attracted attention

particularly in the last month,
after Sir John Hunt, the Cabinet
Secretary, backed by Mr. Edward
Heath and Sir Harold Wilson,
suggested that the public spend-
ing side of the Treasury should
be split off and linked with the
Civil Service Department.
This afternoon will be the first

time that tbe Treasury has
appeared before tbe sub-commit-
tee since the suggestions were
made.

Both politicians and officials

within the Treasury are known
to be critical of any proposals
to split off the public spending
[side. It is argued that any such
proposal would not increase the
efficiency of control over public
spending.
At the hearing to-day, which

will be concerned with tbe
White Paper, the Treasury team
will be headed by Mr. Fred
Jones, the Deputy Secretary in

charge of the general planning
of public spending.
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As one of Japan’s leadingJong-term credit b^nks,

with assets of more than S22.biUion, we specialize in medium- and

long-term fmaheing and maiiitaiit good banking' relations with

major Japanese companies. -

,
.

Our-staff of experienced banking experts is-thoroughly versed

in iineniatibnal financing as well.as Japanese industry’

and can provide you with the comprehensive service necessary -

t& set up business with Japan:
,

:

-; For successful business with Japan- it will be to-your

advantage, to consult us first.: -

» AC-'

;
•'•sasr- -

^ HlW-nRM CREDITBAHK

... le:-

3'>V

Olfic*:
FcS/ 9AR

<

£n^*and Te(.623^511 7e^>:SS5305
Loo**, VrtWh:

FC3V
Te).^7.n7a Totex: 425722

Reverie Brwcfc Tel 22«19l
S««are. Street.Sv<^y.

Llbe»o Badaro, 425-9"
Andar.^Faulc . Brazil

- Tower 140S,DBS Bulling. 6 ^*^4?'?Way. S'figiPO'e I.

W.lsWrc Boulevard. L« AORote..Ca«orrii »=I7. UAA.

!tSSSSmUMsj* aubsHiwi: 3301-2 6an,mo«H^*. ja
..

Hong.Kong'Td. 5-259081

: «ec*'' '

Sfc-r
- '.

'
‘1

- The main changes are summarised here but

leaflet NI.208/April 77, obtainable nowfrom Post

Offices and Social Security offices, gives full details.

CLASS 1 CONTRIBUTIONS FOR
EMPLOYERS & EMPLOYEES

GLASS 2 & CLASS 4 CONTRIBUTION^
FOR THE SELF-EMPLOYED

Thfi nnner earnings limit up to which

contributions are payable will be raised

to£105 a week.

The lower earnings limit belowwhich

no Class 1 contributions are payable by

employer or employee is being raised to

£15 a week.

The employer’s contribution rate

will remain at 834%, but a 2% surcharge

will be added for taxation purposes,

making the total employer's rate 10%%.

The contribution rates for employees

will remain unchanged.

New contribution tables (forms

CF 391) havebeen issued direct to em-

ployersand further qppies can be

obtained from Social Security offices.

Class 2 (flat-rate) contributions for

men will be increased to £2.66 a week and
those forwomen to £2.55 a week from the
week beginning 10 April.

Ifyou expect to earn less than £875
from self-employment in the 1977/78 tax

year,you can apply for exception from
liability to pay Class 2 contributions.This

is£100 more than the limit for 1976/77.

Class4 contributions will continue to

be at the rate of 8%. However, the lower

and upper limits for assessment of profits

or gains on which contributions are

payable will be raised to £1,750and

£5,500 respectively.

The flat-rate contribution will be

increased to £2.45 a week.

Issued by the Department of Health and Social Security.
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EN'GI.VESRS working at the

ultra high pressure research

laboratories of ASEA in

Robertsfors, Sweden, may h*-*-

mtu? a wry long way towards

solving a problem which has

hf-on an obstacle to the wide

use of gas turbines in transport.

They have succeeded in form-

ing the ceramic material silicon

nitride and imparting to this

refractory properties which

earlier forming methods have

filled to produce.

In a oaper presented to me
International Conference of me
Society of Automotive Engineers

in Detroit. Michigan, tne team

pointed out that while super-

allnvs begin to fail around me

mod degree C mark, the silicon

-.i*-;tie demonstration compo-

nent'! made by them could keep

The;- high strensth at tempera-

tures some 400 degrees higher.

If major components of gas

-turbines could he made from

silicon nitride with satisfactory

•performance, there would be a

significant improvement in per-

formance, in output to weight

ratios, lower fuel consumption

and longer runs between ser-

har. But only simple shapes can

be made in this way, while there

is no way of avoiding the need

to carry out expensive finish

machining, often with diamond

tools.

ASEA’s method is to use one

of its high pressure Quintus

presses to preform the compo-

nent from silicon nitride powder

by hot isostatic pressing at

much higher pressures around

2 COO bar and moTe and at tem-

peratures of 1,700 degrees C.

This gives fully dense compacts

made to close" tolerances and

with excellent surface finish.

So far. small ceramic parts

of simple shapes have been

produced.

The high pressures attainable

with the Quintus and the uni-

form way in which they are

applied results in the production

dI an isotropic material which

requires virtually no sintering

additive. High rupture strength

and very low creep at high tem-

peratures have been obtained.

Adaptation of the process to

parts as complex as monolithic

turbine wheels is under study

and is believed by ASEA to be

feasible even for large-scale

Pr
Farther from ASEA at Viltiers

House. Strand. London WC2N
5JX. 01-930 5411.

vice. . .

In the past, various centres

have produced parts from the

nitride—a material known for

si-me year?—by conventional bot-

pressi’njj at pressures up to 300

IN THE latest oscilloscope to

be introduced by Tektronix,

T935, a delay facility, -allows

selective expansion of signals and

extends usage Into digital design

and servicing areas.

Displayed signals that reveal

inadequate detail on a particular

time base can be stretched side-

ways along part of the sweep.

A trigger hold-off facility allows

adjustment of the sweep repeti-

tion rate without changing the

sweep, time per ’ centimetre,

thereby allowing stable displays

of complex data words.

• The instrument has a bright

10 by .8 cm display
.
on a

12kV tube and a beam finder is

incorporated to help In the loca-

. tion of off-screen displays. There

are ‘ comprehensive triggering

facilities and the sensitivity of

2mV/cni is maintained over the

full, bandwidth of DC to 35 MHz.

TWO OF Britain’s leading afeKM and the P^s by

tronics companies, • EMI and tieular sou" over the
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the value of tb*

w4*«uW be. of: 'fewtf -»r then sP«a“ “ point. These
snrmi .work sounding ai

t. display

ansdysGof data obtained during ™ roc
M correcL the a ELECTRONH
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operator “en v
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The equipment combines voice * go or nexi
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- recognition for- date- £*pun*:the value the
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or to be re- . .

techniques together can^^atiy cated by the
proCessor. . Qignak

reduce the work, involved- ur layed! to the-c
:

unit can be MgiluD .

plotting and diftosmg wrndny.- Tte ^ a compare* •' m,
A Fre^ dj^tiser and^^ te^ht w rec

of worts and sensors prbd
several users.

. pc level signals can *
recognition terminal *9r
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„nmhined equipment hrill torily transmitted *
together ean quadruple tbe rate The combined cqv ^ ^ introduced b
at which date is trangenbrt anfi be shown

iith International Devices, Central Avet
cuts the incidence of trangcrip-. action at th

/'onference in Molesey Surrey (01-941

: ffasasst^«sra 33SsS8
Seed ou the table of the free- 332 2411- jSty^fp. to lOO-i

0.05 per cent at 10 kHz

DATA PROCESSWG. &nd application in row
.... _ hl „ AHAMpamiccmn -ina nm

Measuring 178 x 254 x 4§3 mm.
the 'scope weighs 6.8kg and will

prove useful for the design, pro-

duction testing and servicing of

computer- peripherals, business

systems and telemetry equip-

ment. More from Beaverton

House, PO Box 69. Harpenden,

Herts. (05827 63141).
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80
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furnishings

o TELEVISION

All cae see the details
‘ ^ CLOSED circuit television

;it:a?hnwnt for multi-purpose

microsccoes that enables a

number "of people to see the

microscope image at the same

time has been introduced by

National Pansonic.

Un tu ten large-screen monitors

can be added and applications

are likely in many of kinds of

teaching environment where a

number of people need to -view.

The equipment, which will suit

arV ’ microscope with a sleeve of

23.2mir. in?ids diameter, is also

likelv to be used in a number

of 'manufacturing Industries

where operators can become

fatigued when concentrating on

assembly or testing of miniature

components under a microscope.

Distributed in the UJC. by

Teletronics tbe equipment con-

sists basically of a miniature

camera, a 9 inch monochrome
monitor and so attachment to

link camera to microscope.

More from the distributors at

9 Connaught Street, London W2
SAY (01 733 7443)

REDUCTION OF fire risk m
furnishings is to be the subject

of a conference to be held at the

Wembley Conference Centre on

Mov 4.

Main aim -of the conference

is to update all those concerned

with the furnished environment

—architects and specifiers, de-

signers and manufacturers—-on

current attitudes’ towards fire

risk and to brief them on the

efforts being made to reduce the

risk.

. An exhibition covering the

services And products of rclcvEUt

organisations and manufacturers

will be held concurrently. The

conference is being organised by

A4 Publications, part of the Benn

croup, of 25 High Street Eden-

bridge, Kent. (073-271 3944).
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New thrust

in boiler

market

'double S nliii MPucitor fm-M V/F .

'r,- bvtes) with no up to 1UU khz. J

necessity for additional control

10
cicomp is at Cony House. The ranges. The overall to

Ring. BracknelU Berks. Bracknell coefficient of the AW
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AFTER MARKETING a Swiss
design for some years Heat

[ g 181 Transfer of Cheltenham has now
perfected its own design Hrf :-conF.

pact high quality industrial/

commercial boiler and-. -has

started manufacture at its South

EG101 and EG-A2 models use Wales factory. Construction
:

is
BASED ON a process described EG101 and EG-A2 modtete use Waiw fa<

as latent image transfer a new an electrobond paper which is to^855.
r?,. i r.nm miidifa liohtpr tfian rn.’itjp.d naner The prMSStoB^-SaS “from much '"lighter

-
than *cpated paper The product has been.- named]

Resma Gives a hi* Suty re- yet has the same feel and tex- SUmtherm and modek willbe
Regma .gives a mgn quau >

ag ordiJiary b0Qd. Copies available to provide outputs from

The process used is fundamen- are dry, smudge-free and glare- 75 tci 575 kW (256,000 to neafly

taiiv different -from electrofax free. They will easily accept 2m. BIT* /hr.
.

.
•

and^ plain paper processes in writing in ballpoint, felt-tip or Watchword for &ede^n^s
that the image is 'transferred penciL reliability, achieved through- sim-
Uiai U1B 1UIOBC r

i .k.-litr nlinitrr V.nnh imit Tine *v9*S or
from the drum -to the paper be-

fore a liquid is applied.

ll <111.11 vv HI u X WVJJ5U 491

reliability, achieved through- $im-1

^Both models have the ability plicity. Each unit has a gw ‘or

to copy anything including oil burner matched to the boiler
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Officially. -we’re TIAcdes & Pollock

Our speciality is tubular products.

Has been for 77years.

They are used in cars, buses, nuclear

power stations, golf clubs, process plant,

coffee percolators, dairy equipment and

aircraft.

That's only a small selection. But it

gives you some idea of our versatility. And

of our ability to produce in vast quantities.

In short;we have the resources, the

technology, and above all, the expertise.

to answer virtually any problem you care

to put to us.

All of which means that you should

call us first for tubular products.

After all, that’s howwe made our

names.

Name

.
Position—

Company-

Address-

- -
IrmACOES+pb
aTl SteeHube DivisionCompany

Doing a greatdea

TI Acdes& Pollock Ltd* Oldbury. Warley, West Midlands, B&92DF. Tel: OJL-jSL 150a Telex»3SWL

IV bvpj <1 iij ;
. „ _

camera-ready artwork, blue- capacity and is hinged .on tee

nrints solids, black and white front panel for easy access; The
^ - . « nn V “ 1 X U kn MflliACFAll1 J 1 III La 3UUU4, uuw^

. -V r 7 - j
or full colour photographs. The oorier tubes can be accessed

EG-A2 produces copies up to a from the front and the backrof
• _ r ma 4 tk. fnv plAinina Tho Mm-maximum of 420 mm and its the unit for cleaning. The corn-

automatic cutting system trims bustion chamber runs almost tiiedutmuauu vukbiMg ojww * **“
,

;— L .

the copy to tbe length of the lengtn of tne casing; the -hot

original with no limits. a*- -- -- --- —

-

Despite its ability to produce and returned to the front through

large sheet copies the Regma ' the tubes where they are re-

EG-A2 is of compact size (812 versed again and ducted to a

gases are reversed at the;far end!

mm. x 720 mm x 834 mm) and flue exit at the rear..

produces up to 13 copies A4 per Overall- dimensions
* . _ * • a m _ f AAC w CAE
minute. One large A2 copy re- from 2326 x 1405 x. 695 mm., up

_ . _ I* * _ n«.n — ,MV) _ 1 tvm— ,1..
quires less than 20 seconds. to 3119 x 1893 jc

Regma, High
1

’Street South, 575 kW modeL
Dunstable.. 0582 605551. 3236k

to 3119 x 1893 jc 1075m for theJ

575 TcW modeL More .on 0242

Dunstable.. 0582 605551.

• BANKING

Electronic cash unit
AUTOMATIC performance of matically opens a secure door

most bank counter, jobs is the providing access to a 256 cbarac-

purpose of the RT 5000, designed ter SELF-SCAN display screen
j

and to be manufactured for world and a fen-key pad. After enter-

'

markets at the Burroughs fac- ing a personal identification num-

torv in Croydon, Surrey; her. the customer selects the
‘

' ... transaction desired. By enter-
tory in Croydon, Surrey.

RT 5000 allows customers to monetary amounts and
inquire into account balances, depressing “yes" or “no" keys
withdraw

.
variable amounts of response to questions, dis-!

cash from savings or- current
p]sVed by the screen, a financial

gnpniiTitc fn f*naW ClKh . Wlm- " l:--

CONTRACTS AND TENDERS

CONSTRUCTION EQUIPMENT
FOR IRAQ

I To: Alan Garner. TI Accles & Pollock LtcL Oldbury; - .

j
.

- Warley West Midlands, B69 2DF.
.
[

'

j
1 would like more infonnation on your: 1

j
Cold drawn tube - O Stainless fittings P I

|
Tubular components Precision stainless rube. j-

*
. and fabrications Finned tube '

.

t-J 1

'1 Tube manipulations I—
J Tubularsporringgikxis.P

Bids are invited from manufacturers for supply of machinery

and equipment for the K-2 Drainage and Irrigation Canal and

Land Levelling Project lbcated at Lower Kbalis, Iraq consisting

of Scrapers, Bulldozers, Draglines, Graders, Concrete Mixers,

Vibrators, Rollers, Mobile Cranes, Vehicles, Batching Plant,

Sand and Gravel Washing Plant, Compressors, Generators,

Service Shops, Tractors, and Trailers, Lasers, Carnal Forming

and Lining Machines, Ditchers and Tile Layers, eta^ in accord

with tee M.C.P- Standardised List of Approved Makers.

“ “ FT 7/3^ f

4POUOOCJ©

Tender documents with specifications may be purchased from

tee M.CJP. Purchasing Agent, ACME Ltd., P.O. Box 1561, Grand

Cayman, Cayman Islands, B.WX, or ACME Corpo ration, 505

White Plains Road, Tarrytown, New York 10591, U.S.A. TWX:

710 567 1240; Telephones (914) 631 3303 & 3308 for the sum of

US5100,00 before March 25th, 1977.
# .'

.

By orderbf tee Board

Mechanised Construction of Pakistan Ltd„

Baghdad, Iraq. February 5th, 2977

CONTRACTS AND TENDERS
APPEAR EVERY MONDAY

RATE HO PER
SINGLE COLUMN CENTIMETRE

Description

140 K.W. LIFT OFF BELL TYPE BRIGHT
' ANNEALING FURNACE (1967)

- Complete with four hearths and

ex-thermic generator.

SIX BLOCK NON SUP VARIABLE

SPEED WIRE DRAWING PLANT
by Marshall Richards. 22" blocks

300— 1 000 ft. per min. 25 H.P. per:blpdk-

MODERN USED ROLLING MILLS, wire

rod and tube drawing pbnt^rolt forming

machines—si irting-—flattening and cut- .

to-length lines—cold saws—presses—
guillotines, etc * - :

1974 FULLY AUTOMATED COLD SAW
by Noble & Lund with batch control for

cutting non-ferrous bar. Max capacity

5” round and square.

1966 DECOIL, FLATTEN, cut-tb-length

and sheet stacking line by Bronx max
capacity 48" wide x ID swg x 12 ton

coil.

50 HP HORIZONTAL BULL BLOCK
600 mm diameter drawblack. .

l

. 1970 CUT-TO-LENGTH LINE max capacity;

1000 mm 2 mm x 7 tonne coil fully 1

. overhauled and in excellent condition, j

T965 TREBLE DRAFT GRAVITY WIRE
'DRAWING machine' by Farmer Norton
27"—29"—31" diameter drawblock*.

STRIP FLATTEN AND CUT-TO-LENGTH
UNE by A.R.M. Max Capacity 750 mm.
x3 mms.

1963 HYDRAULIC SCRAP BALING PRESS

capacity of main ram 85 tons...

THREE UNUSED 10 DIE SUPERFINE .

WIRE DRAWING MACHINES by
• Marshall Richards.

’

— J j.t piayeu oy uic acieeu, a uuduuai
accounts, to (tevge

j
cash. -with- transaction is quickly completed,

drawals to credit boards, -to make A printed record of each trans-
deposits, to transfer tunas action is provided for the custo-
between accounts and to pay. bills mer an^ a copy is retained for
by debiting an account with cash ^ financial institution's records,
or a deposited cheque. The RT The RT .5000 has a variable cur-
5000 is a powerful addition to tee pgnpy dispenser capable of stor-
RT 5000 and RT 4000 Remote jng- and -delivering up to 4,000
Teller Systems. notes of ' one or two denomina-

In operating the unit, a exist0- Hons-

mer inserts a magnetically Burroughs at Heathrow House,

encoded plastic card which auto- Bath Road, Cranford.
!

F.OA.

WANTED
MODERN USED ROLUNG MILLS, wire

rod and cube drawing plant— rail forming
machines—slitting—flattening and cor-

-

to-length lines—cold saws—presses— .

- guillotines,.etc - • < -.

. - *

i r* *

. yjtijc ;^Tr-

i vW
• own.

P.OJL : U

...... . • - - - ~

’ -PLANT ANLi MAOilNERY SALES/WAN TED APPeAKS FVE^T^ 1

For Adverdiina raiM ete.' Canute.

FRANCIS: PHILLIPS. FINANCIAL TIMES. 10, .CANNON ;STRK** S '

• TEL. 01-248 9000, EXT. 456- •

'• r
.

"
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.
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.
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NOTICE
'

’
^ -y?’;

GOVERNMENT OF SWAZBLAT
MINISTRY OF WORKS POWER & COMMUNB

THIRD SUGAR MILL PRO®
FAIRVIEW DAM AND MAIN C

w

The Government of Swaziland is planning to cm

major dam and irrigation canal ou the Umbuluzi Ri

60 km East-North-East of Mbabane. These will forte:

Of two separate contracts. ... -
Thefiiat contract will consist of

:

(a) A zoned earth.fiH dam' including some •

excavation and 2,000.000ms earthfilL

_ .A reinforced concrete spillway, outlet wor.
• - and river discharge works Including some ?
•

' excavation and 10,000m3 concrete.

^ Construction site infrastructure including roi

crossing and housing.
(b) A eoncrete-lined irrigation canal some 12 km

- including lOO.OOOm® of excavation in soil and
- 70JKI0m* surface area of reinforced conere-

Negotiations for funding the works are currently ui

with tee . Government of the Federal Republic of _

'

It is anticipated that tender documents -wiH be av£

ApriL 1977. •

Detailed requirements for pre-qualification can be
fipwai • •. .

; ; r
•

•

'The Swaziland fiigfi Gommissioner, 1
: -*•

r-

- :i ' Kingdom of Swaziland; r

:: -

;
58,' Pont S.teeet,. London, England;., j

Contractors, should note'tbat applications 'for indusi(?|^fc
select list of tenderers must reach the above address ]select list of tenderers must reach the above address

;
hjf

than noon, 28th March, 1977.

The second contract will consist of: >

A concrete-lined irrigation canal -somcSS km ^
. - including 200,000m3 of excavation in soil ana

*
:;v* 200,000ms surface area of reinforted concre;

Negotiations for funding tee works incluaed In tht

contract are currently under way. with-the -European
meet Fund.

- - . -*v

These works will not be -subject to pre-qua3iflcatiot>,.

tender trotlce -will . appear In ‘the Official .Journa^.
European Communities; .and bc\in accordailce

J,;,
: -^Mpopetition rules of the Lome

. Conventidh-'--: " ".. -
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contracts awarded

3*L*lfe

• ^..TRACTS worth a total of

,V*(Jh , a-- have . been, awarded to
anti Tompkins Jo several

*»y» of the country. •

... the south-east, the. company
secured three contracts

, ling £2.52in. The biggest,
h about -£2m. is -from Dukes

, . Industrial Estate- -for a sup-
depot for JEssejc County

V icil at. Chelmsford,
is project will cover nearly
res and will provide Initi-

-l single-storey 1KO.OOO square
warehouse, and a separate

. ""
- torey 20,000 square feet

.
‘ block. Within the complex

will be a printing shop,
n and chilled food stores
a large racked storage area,
other contract, worth
OOO. is for 16 maisonettes a.t

.
cn Street Hjgbgate, for
^ondon Borough of Camden.

-
.
in the same area, at FortisQ, an office "block '.and

garages are to-. Tie. erected for
Mechanical Handling - Consult-
ants at a cost of £98;000.

In the north-west, -Rush and
Tompkins has -been successful in
winning .three awards totalling

£1.6zn. The largestAwrtb £L5m.,
is from , the Central1 Lancashire
New Town Development-Corpora-
tion ’ for seven factories at

WaIton4e-Dale, Preston. The
other jobs are for a car- park at
its" headquarters, m'. Manchester
for the British .Mail Order - Com-
pany (£45,000) and for.a car park
and loading bays at- Its distribu-

tion centre- at. "Runcorn; Cheshire
for Bass Charrington- <£5(1,000).

Down in the southrw.est Rush
and Tompkins has .-won three
contracts totalling -over. .£l-63m.
Sixty. houses and bungalows are
being built at - Blackfield.

Southampton, at f a Cqost of
£Sia0OO for the Nd# .

Forest
District Council, q science block

and gymnastic centre is being
built in Southampton for Hamp-
shire County Council (£420,000)
and a contract - worth £400.000
has been awarded for -extensions
to Department of Environment
headquarters at Larkhill. Salis-
bury.

In the north-east the company
has obtained five contracts worth
£ 1.04m. They include a transport
department and. offices at Hartle-
pool for the Borough Council
(£600,000), a 15.000 square feet

factory and office extension at

Dormanstown, Redcar for I. J.

Dewhirst (£80,000). a 14.000
square feet factory and offices at

Bishops Auckland for Farneli
Instruments (£120,000) and ware-
house and office accommodation
in Middlesbrough for W. J.
Lowcock (£85,000). The fifth con-
tract is for weirs, drainage and
separation tanks at Redcar for
British Steel.

SF'febeis’x.v
*&
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.9m. homes in Stanmore £1m. office
PLOUGH HAS a contract load bearing brick crosswalks ris- 1 i 1
l at more than £1 ,9m . by ing from concrete* strip found*- tgflfiPK*
raptor T rtnrian f^atinatl fne it.nVlo nanaro llvt VAWJa
(CLOUGH - HAS a-'contract
d at more than £1 ,9m- by

/ Greater London Council for
lottesinore Housing- DeveJop-
,
scheme ut Stanmore. •

be carried out by southern
on . of Fairclough Building,
aiprises the. construction of

.
dwelling and ancillary
on a site* adjacent "to the
side'hf the" Uxbridge Rhad

•
: IasefieW_Avenue. Stanmore.
eilings "will include two-i

- iv; terraced house types, and;
storey blocks of flats.

- ' •
'

- construction "will be of:

load bearing brick crosstyalls ris-

ing from concrete* strip founda-
tions. External, walls generally

will- he of' cavity, construction
with facing brick outerakins and
aerated concrete- -block

.

inner
skins." . ,

The ground floor .--Stabs will

have independent concrete slabs

with upper floors timbered and
.boarded. Roofs. are pitched and
constructed with ."gang, nail roof

trusses add covered.] with con-

, orete ~ interlocking : .'roof -;
- tiles.

PJay spaces /and - c^suat;i»arking

are to he provided^; .yv --*

rrv?. •

,
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USE in underwater survey
is a hybrid camera from

ne Unit Holdings which
; closed circuit television

*:. single still photographs
mb the sanie lens.
> advantage of the arrange-

is that the surface con-
: --w can use the television

re on his monitor as a view-

r so that when a .view

ring high definition single

film recording is observed
ession of a button is all that

; *eded,
".e equipment consists of the
many's high performance
;rwater television system; an"

-zhiatic 35mm stills camera 1

a fully corrected lens,

ed in a" single case on which,
mutated an electronic Uash-

'
" for the stills exposures. The
can either be hand-held by

a diver or suspended 'remotely

oh- guide wires.

. At the end of a survey a con-

tinuous record can be .available

on "video .tqpe; with; high . resolu-

tion prlirts of moments of parti-

cular interest- To aid'correlation

betwefen the two,, a 2>rieT flicker

appears "-on ‘the TV-.- monitor at

Jhe moment of shutter actuation

of the still camera. More, from
3. Friars . Lane, Richmond,
Surrey TW9 1NL <01430 3682).

Safe-load

indicator
FERRANTI Offs}iore:,S.V^iPS of

Edinburgh has developed a safe-

load mdicator suitable.for retro-

spective fitment to cranes, being

operated from offshore, ngs and
supply vessels: ;

Known as the Ferranti RA-^G*
LOAD indicator (radius, .an?ie.-

Toad) the "systerd can be preset;

to-/take account of tbc current sea

state and the dynamic loading
conditions this . will impose on
the crane, as well as the perform-
ance characteristics of the crane
itself. •• ' *

HOLLAND, Hatmen & Cubitts
(Northern) 'has won another
building -contract from Skelmers-
dale Development Corporation.

The company has already built

several factories in the new town
area and is currently engaged on
a £1.3m. housing development
The latest contract, worth just
under £lm. involves an office

block development in the town
centre.

This project, which will take
15 months to complete, com-
prises a five-storey office block
with two-storey office section at
high level forming an L-shaped
unit, linked to a six-storey ser-
vice block..

The two buildings, which will
have a total" floor area of 4.600
square metres will be of steel
framed construction, with precast
concrete cladding ' and block
internal walls. The contract in-
cludes roads, drainage, and a car
park and work is due to begin
towards the end of this month.

gup
exports

fo>

'm • -a *-

STEEL STOCKHOLDERS
-

• Prime and Secondhand Steel

Ij: STRUCTURAL ENGINEERS
RA1NHAM STEEL COMPANY LIMITED

f\ ,C/a. BDomes Industrial Estate, Dovers Corner,

kgBlgSBgsitii*'-- New Road, Rainham, Essex.
. . Te] : Rainham 5&034.

r « S 'I.-, -

LESSER BUILDING Systems
(Exports) of Verwood. Dorset
has supplied over £50,000 worth
of its Supaskid and Supaeom
overseas accommodation units to
Hall Thermotank, International.

: The units, destined for Jeddah.
Saudi Arabia, will be used to
house Hall Thermotank manage-
ment personnel.

Last year Lesser obtained
record orders worth over £Sra.

for Overseas accommodation units
in- the Middle East Over 60 per
cent pf the output from the com-
pany’i factory at Verwood, Dor-
set, was destined for countries In

the Middle East.

Recent orders have included
70 '‘Supaeom

1

’ bungalows for
management personnel of the
Saudi-Arabian Bechtel Gompany,
housing for the Oil Services Com-
pany of Iran and a complete con-

struction camp for. the Leonard
Fairclough Group.
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The drngn ^aualraatiqnsBnrico ottarod^w.Th*

Computor Aidad Design Canjre »» Iw® to help you

>»--pion the futura and to help you communicate ypur

- design ideas in graphical form to your^Hants.

coll»09UBa. tha general puWic-orgMnyourapJt! -

‘V Examples of jobs ol/eady completad by design

visualisation services are
1 1 - -

’ Building Vlsuallsahon
You could 'Walk or "Ny around a til!Vrabuiln inti, orywi

could have anvm-mb« ot added oeiBpccwesotiL
' including litcuraie phcKwnor.iepes.

Highways and Bridges
Colour films or Stiflt cjn be produced to show movement

through a road scene or Perspectives.produced and

Otsituied ahematwes for vtsual eompaf isorts. .

Transportation Planning •

You coukJsficcn&oiDurfiim thei-affictlpwetoriji localton

predicted by s simulation program.''

‘ Engineering Analysis

Chee*mg enameenng date in Ihiet dimensional form.

From the relevant data which you supply we can prepwe a

graphic visualisation of complex linhe element stress

analysis dutn and results.

The job can be done quietly and the results acc-jrate. V". e take

your design dare yncC using tofaenced comoulei graphic trc.hnigues.

ptrduce for you the choice ofveue* options. etOu-dang wtrelmeand

colour pictures phcr^iminwfie, 30 models andewtes. Vo-j wifi be

surprised how lml« n ratycou over ecmenponal technx^es

ComputerAided Design Centre
Cwstrjctiun 'ncu.- r.-v ftrmti- M l rfoqte ; Bona. Canty dpe CB3 0H&
Telephone lO—3i 6312S__. r«l«,8J430

D pi«^» vuoph me wuhtonrm
iBtormalwranecmtrvter..,-

S
imTM Mrvuall'rfUDo vCTwcn. . • _ .

_ ,4m '

'•»
_

-'"• •
• OrganrsiVjr

.

B eurunno wsuAUVsnoei -I, j Potman

f HiGHwwrs wo moos'. Adwess—
H mimiswnAT»ow "lAmws!

!
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£5m. award
to IDC from
Volkswagen
CONSTRUCTION i$

" about to

;

start "on a warehouse-, ' training
school .and headquarters on a 23-

-acre site at Miltou Keynes, Buck-
inghamshire for- - Volkswagen
(GB) . * •

A £5m. contract for the job
has gone to IDC of Stratford-
upon-Avon and it. is expected
that the first 'building will be
ready for occupation In the sum-
mer of next year. .

-

A further £2im. is to be spent
by Volkswagen' on land and
plant

Extending a

station
LONDON Transport Executive
has awarded a contract valued at

£L2ml for work at Bond Street
underground station to George
Wimpey and Co.- The work is

associated with
,

stage I" of the
Fleet Line.
The contract .over, a period of

three years will be on three
sites, the main one being the

extension to the sub-sorface
ticket hall an the Bond Street/
Davies

.
Street site, including a

reinforced concrete draught re-

lief tower. Just around the
corner in Stratford Place work

.

will include subway extensions,
while further draught relief

works will be carried, out from

. a site at Marylebone Lane. .

Consultant engineers are Molt,
Hay and Anderson and quantity
surveyors are Bampton and
Lockwood.
In Canada, Wimpey has woii

five contracts valued over £10m.
The Ontario Housing Corpora-
tion has "awarded a contract at
almost . £6.5m. . for Wimpey
Canada to build and sell ” a

290-apartment building located
on the West Mall, Etobicoke,
Ontario.
At Brooks, Alberta a contract

valued at £2.8m. bas been
awarded by the Prairie Farm
Rehabilitation Association . • for

4Jm. cubic yards of earthraovinp
associated with the building of

an 11,000-feet aqueduct
Three other contracts totalling

more than £lm_ have been signed
for a concsete reservoir

.
at

Oshowa. Ontario, an industrial

estate development at Burling-
ton. Ontario and a trunk sewer at

.

London. Ontario.

Moulds to

any shape
NOW BEING tested by. Evode
is a product which the company
says ** seems to have

1

such a
multiplicity of useS it is difficult

to categorise."
Known as Evo-Sik Rok-Ren

it consists of a bandage impreg-
nated with Portland cement
which, when dipjjed

.
in water,

becomes soft, pliable and easily

moulded around - almost any
shape. It sets rock-hard in 24
to 4S hours, producing a perma-
nent, resilient protective cover-
ing that will, if required, accept
finishing mortar or decorative
overpain ting.

.
Details from Evode, Common

Road, Stafford ST16 3EH (0785
57755).

IN BRIEF

• The Hillspan Group., of East-

leigh, Hants ^ bas woii a £91,000
contract for a factor Libya.

The factory will house rhbber,
plastics and sheet metal proces-
sing plant which is being
supplied through J- O’Connell
Associates of Ivybridge, Devon.
The factory is for mar Magbari
of Benghazi
• A £93,000 order for equip-
ment for the air conditioning
installation at Saudi Arabia's

international airport at Dhahran
has been received by SF Air

.

Treatment of Staines, Middx.
• A housing contract valued at

£2J2m. from the Leeds Metro-
politan District Council has

been won by Fairclough. The
site is at Cottingley near Leeds
where 243 dwellings are due to

be built over the next -26 months.

• John Carr Group has received
orders valued at over £300,000
from the Middle East for the

i low-cost housing system which

j

it has recently developed in con-

junction with James Riley Design
Services. The buildings will be
used to house expatriate
managers on construction sites.

for pipeline

Awarded by the Ruler of Dubai to Emirates.

McAIpine Contractors (Private) a £13.3m.

-bnUding — an artist's impression of which
is shown above — will have 180 apartments
on ten storeys, with shops and an. indoor car

park and will be built at Satwa, Dubai. The
building is 1S3 metres long and 44 wide,
reducing to 27 metres wide above the
first, floor level. Framed and floored In

reinforced concrete, it will he supported
entirely' on piled foundations. Construction

is due to be- finished in 30 months. The
contractor company was formed as a
partnership betwen Abdul Ghaffar Hussain,

'

a Dubai businessman, and the Sir Alfred
MeAlpinc Group. Architects are Peddle
Thorp Chapman Taylor and civil and struc-

tural engineering consultants R. J. Croeker
and Partners.

CONTRACTS worth £3Im. have
been awarded to Arcon Building
Exports, a Taylor Woodrow Com-
pany, for 90 buildings as part of

a gas pipeline project in Russia.

The first contract has been
placed by Willbros (Overseas i,

project co-ordinator, for 42 build-

ings to house Rolls-Royce engines
and Cooper Bessemer compres-
sors. These three companies
make up the Coberrow Consor-
tiuin, which signed a deal in

December for gas pumping
stations for the 600-mile Tyumen-
Chelyabinsk pipeline in Siberia.

A second order, for 48 skid-

mounted buildings, came through
the Bescon Division of Plenty
Group, 'sub-contracted by Will-
bros to manufacture pumping
equipment.

All buildings will be steel-

framed. with steel-faced, polyure-
thane insulated wall and .*oof

panels, and have been designed
by Arcon Building Exports t->

operate within a temperature
range +40 degrees C to —40
degrees C. Snow porches, with
outer and inner access doors.

• • Tf 1 Tfc panels, and have been designed

Housing 10 London Keady tor krur?^ range +40 degrees C to -40

A £4.9m. building contract has architects Bickerdike Allen OHSlifiSSS degrees C. Snow porches, with

baen awarded to John Laing Con- Bramble have designed the hous- RFnT4Nn =_ t h
0
5,
tf

r
Kj i

i

m h i 1
fitrnction for onnnril hniY<%inn at , , .

KiiL/LAiVU K^jQvmiX IS G>tJJD- will be rfH css^nlifll addition.

SSwberry \St Friera SSnet.
mg aS a ClirVed fave-?°rey lishins a f^ther mo joint, von- The interiors will be fitted

North London Work has just
race t0 act as H noise barrier for ture companies in the Middle with electrical lighting, ducted

started , and ihe homes will be
“e rest of “e development. EasL These companies. Ready- heating, fire detection and pre-

handed over in phases with Consulting engineers are •' ant* .^P^dymix Abu vention equipment, and emcr-
overall. completion due at the (.structural) David Powell and Dhabi, will go into production gency ventilation,

end of 1979. Partners and (mechanics1/elec- lnJ'P^l
2

,

. . . . .

The project involves 265 tricalj James R. Briggs and first Readymix joint ven-

houses, flats and maisonettes at Associates and the quantity sur- tiire in the Middle- East Ready- TJ 1

1

Lankaster Gardens, off Finchley veyors are Monk Dunstone Mahon Jeddah, opened in JOUiH. H Trill
High Road, London. Hampstead and Scears, all of London.

” a >’ It is already expand-
- ing; a second batching plant is A ,5^4- £!mA— ..I — due to become operational in XIl V

_ chucks at front and rear of the Both Abu Dhabi and Gulf INSULATION BOARD which is

1 l|T€ illBe headstock use an inertia cam- plants .will be equipped by fire-resistant and contains no
ming principle to centre the Batching Plant Nottingham and asbestos is now being manu-

al;- b work as they close. Their pull-on have six Bedford/Stothert and faetured bv TAG Construction

rn rPrflffS action eliminates slip. Pipe Pit truck-mixers. ; Materials (061-S72 21S1).
stays gripped, until Ihe motor is The board is. made from ai reversed, this action.opening the pi j blend uf Portland cement, fibres

OH ^SiP chucks.- an,i fi!lers' and likp *hr> already^ . Threading,' cutting and ream- well-estabhahed Turnabestos is

claimed ti> protect from fire for

up to one hour structural ele-

ments such a-, columns and

’wihi.wa*-* stays gripped, until Ihe motor is The board is made from aj reversed, this action opening the pi j blend «f Portland cement, fibres

OH SSFP chucks.- JSHfl an,i fi!lers' and likp ^hr> already”4* Threading,' cutting and ream- well-estabiiahed Turnabestos is

POWER REAMING, cutting and ing tools are curried on a bar ££• claimed to protect from fire for
threading of steel- service pipes mounted -on a saddle which is ^>a"S'S up i»> one hour structural ete-

can be carried out on site with rack and pinion fed by a three- vtajlj menw such a-, columns and
a portable (1SS lb) machine spoke capstan. The tools are A SUPERMARKET for Tosco, beams. It cninpiics with the fire

developed by Virax. It measures attached to the carnage at all f0ur Shops and office accommo- test specifications of BS476 Part
27. x 21 x 15 inches, with legs times, but are swung away to elation will be included in a three 6-

removed. . insert pipe. There is a power sioreY building to he erected TAC is marketing the board

Thi> .n^hinA har; « mmritv ??
0,
?
nt feed to the cutting dies. in High Street.' Sevenoafci. Kenr. under the brand name Limpet

af i fn
"
fSS n5? ?nd

,N ° load speed ,s abou
J
t 30 rP™« by Tarmac Construction. and says the material can be

*SnhJ
nS iSf

1

hSm* rc'p
J
^. r

and ^ machine is driven by The £922.000 contract includes hand or power sawn and drilled

vw/ioi d a 650 w electric motor. a service road and car park Tor without restriction. Water-based

in Details , from Virax (U.K.i, 130 vehicles. Entrance to theorchJorinalcdrtihberpaintsmay
a t tac.*unems extend tne .angeio penTjipot industrial Estate, supermarket will be via a covered bo applied without prior treat-
i to-.-, or 4 to 6 men d.ain^iers.

Dymcblirch R0ad, Hylhe. Kent, concourse. Cnmolelion is due in menr or priming, but primer is

Automatic self - gripping C.T21 4BR (0303 69111). . . February- next year. required when using gloss paints.
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TILCON Teamwork is making an important

contribution to Nuclear Power for Britain.

Tilcon has supplied more than half a million

tonnes of top quality aggregates for high strength,

low shrinkage concrete used in the construction of

two new 1250 MW AG ft Power Stations at

Hartlepool, Cleveland and Heysham, Lancashire.

A special operation at Hartlepool involved a THcori

mobile pump being lifted 1 20 feat by crane for a

30 hour pour inside the nuclear power station.

Conventional methods of placing concrete would
have taken 26 days.

TILCON is one of the largest building services groups
in the U.K.. with daily involvement in multi-million

pound building and civil engineering contracts.

They have the men and the resources to keep your
contracts 'on schedule/

.
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When you ve got problems on site and

need expert advice, call in the experts from the

Budding ResearchAdvisory Service-the indepen-

dent consultancy of the Building Research

Estabfehment *

Whether the problems arise from design,

construction or performance faultsour consultants-

V can visit your site to discuss them.With years of

experience, wde-ranging sl<ills aid other

resources, theyD investigate and help solve your

problems as quickly and economically as possiUe.

And theyll lx only too pleased to help on

repaff and restoration as well.

So when you ve gotm^or problems,

contact the people best able to help yoij.

Building ResearchAdvisory Service

I
L^T—

I

r D »-G Room 907 BuSWing Researcb EiLfLielifTicn*,

T
G^^W^-ord.W02 7JR.

Ring G«ton (5TD code 09273) 7661Z
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Haipepool and Heysham Nuclear Power Stations

Desfghgttantf constructed for too Central Electricity Generating

Board by The Nuclear Power- Company (Whetstone) Limited.

Civil Engineering Contractors: Taylor Woodrow Construction Limited.

You can trust the

team

:

Tilling Construction Services Ltd Knaresbcrough, North Yorkshire HG5 9AY Tel: Harrogate 862841

wmmtmmmmm

l

o



U.K. seeks early jUC will ask Ministers
pact with EEC e— —

•— —
on lorry hours

for strict price
BY CHRISTIAN TYLfift

BY IAN HARGREAVES, INDUSTRIAL STAFF
the TUC's Economic Committee denser to Bay policy of any tus could be brongnt down to a

,lS5SS£
wiU press Ministers this week to rise in food prices through the single figure anmul rate b> the

JSSfi!;

continue strict control on prices EEC or from devaluation of the end of the year. jSffiS2^?£i>£j
BRITAIN is to pash for a quick Auction ^ SntrS^SSfli^wiU^dnS ^Last Peek’s decision of the Industrial democracy ...

“

-

ti*eir °trn tctfas&ies.. ; ;
;-j

asreeinent on tne controversial Bnush drivers In their own
Goven,meo j on job national executive of lie Tran^

t nr™n*r« nf «« la addition, unions sufih
.
as.

EEC comtnercial drivers hours eouatn.
f . creation and preservation, as port and General Workers Without some prcepect of tlmt ^ Electricians and die. Miners'

regulations at the next meeting I f Entam is forced to
^
lmple-

JJJJJJJSSi «,/*•*>« nf »osi- union lo call for an immediate happening, it would riearl* he the whole idea - ofregulations at the next meeting H
“fLrJL*?

1

Seentfal for success of post- Union lo call for an immediate happening, it would rne^y he
dislike the whole idea, of

of European Council of Trans- ment
Budget talks on a Third Phase statutorily-backed price freeze difficult for any further contrja worfcer directors, as proposed:fa

port Ministers. January, * *£!}£tad to surge fj
1®*®1

,

‘
jncomfs policy, on food, fuel and fares is certain of wage demands to. be sold to BuHock for the private- sector..

-« M,D,sters
-

, # ^unton pressure for ZimB of the VohiW incomes policy, on food fuel and fares is certain ot^age « -— « Buffer the prnrate-sectay •

J
The aim is to reach agreeraen

pensa^i0n for a shortening of the jin August °«-c
t t The committee is due to start Disagreement between -unions

on the basis of a new hours P^nrr rfav
8

I Mr. Roy Hattersley. the Prices Ministers will wror to ask Mr i he coi^mee is -

0O ^ mechanics of industrial.

Secretary. and Hr. John Silkin. Jack Jones, TGWU .general drafting inis wee^me * deicocraio. & mutely to -stop.

toe Agriculture I riu
' 322?-* $£*?»£> *S TSSttiESSS,. *%» ™.™?k****<«*

sjitizs ^ Ie;el en s“S amoSrsss
relinquishes her Presidency of

h(mr, ha„ JStaSui* Minister, will secretary, whether in the response to the BuUocIt Report «

«* Council oi ainistets and“ 1KSi MTe^nerf the com- £-«-«» » '

rnus, to some extent, ibeabiiny gritai
-

n ,-s expected to propose I mittee on Wednesday
to set the pac one negotiations.

gomfi Wnd of t imetable at ^ ex-'
-- -Mr Hattersley’s recently-oab- an orderly return

;hed uraoosnls lor a more collective bargaining.”

aosence oi sucn a iruse ^ ~ T™ «aUkeTv to get recommendations; because they

-TwssrrsStTSbs: «ape.#r*

National Bus Company, and that opposes any kind of additional

it could lead to 20,000 redun- transition period for Britain,

dancies in the bus industry Relations between Mr. William
Rodgers, the Transport Secretary,

Revision feared and M. Marcel Cavaille. bis

_ .. French opposite number, have
The Governments strate^

bflen cooi since French a
throughout the long and comply

vetoed Britain's idea for an ffl CQVf*
renegotiation of the original EEC informal Eur0pean transport ’ v
SS« hS"b«

n
n
0
fet"te ott,”* sum""' LoDdon ,ast n,onth

- HABITS
USffi&TC SE Tachograph danger
ten-hour day: and second to Britain is requesting a five-year by Qur Labour Staff

Mr. Silkin will be told of the reasonably high level, inflation toe public sector with the TUC General Council.

tender
Electrical and Mechanical

Tool Kits

Export company require tenders for the

lowing: • -

Complete electricians tool kits containX
not less than 34 items in a toolbox

.

4, Complete mechanics tool hit contair

^ not less than 54 items in a five tier eg

' lever -box.

Ouantities for both,these items will be 3,50

Voices should be FOB UK port-and tern

should include shipping specificatioas-

nroposals of deliveries spread over one.y

Contents of kits should be itemised in ten

All tenders must be; to hand no later t

March 25, 1977.

Str John Hyde Stanley D. Dickson Ltd., ft

borough House, 4 Marlborough Rd, Shef

S101DD.

Strike bid

to save

docks

Police Federation leaders Plessey

see Callaghan to-day protest
BY OUR LABOUR STAFF

. II1QV C1II
LEADERS of the Police Federa- averaging nearly 30 per cent Illdj iSwl
tion will meet the Prime which the Government approved

j

* -
.

Minister to-day to discuss the just as the £6 pay lmut was
, gjr Our Labour Staff

nsv rtisonte which has led to being brought into force in the
(

. SAUDI ARABIAN
CONTRACTOR

tables enonlries- fnm O.K- Anns

iateresuri in carrjins out Joint wort?

:’tt ilie Kmgdom of Saudi Arabia - to

tbe of prewar concrete. ECncral

tjojid ms. and civil ensineerJaS.

Contort: P.'O. Box J396r -

Rcuodft. Soadt Arwbto. ,

LEGAL NOTICES

E2s.ooo.ooo. v- gyvjtp.
2. The Bills win dc Jn »w«vinl '.

T-
£10.000. £25.000. L3CXXIQ S
£250.000. The* will be dife ‘ .-Voi
1 rw MarcTi. 1977. Kd- wu

.

: .<1- JTS'
dars ener date-, without den.; rc?h.
J. . . Each Tender man be toe
not toss than (2SM0 aotf ,

the net amoral per mat. fbtk
of one turn JtAOpcmrtl which * w«-t >,

Tor the amount appllwi for.
—

4- Tenders pad be- made
London Banker. OHcovat. Itafesl- *in Q0653 Of WJ7 : London Banfcer. pocouat Horn

I .in toe H1GB COURT OP JUSTICE
f:

«dc
I CtLiBoory Division Crawnto Court- to ^ Nottftcatlon win *be ternFederation ’.THE OCCUPATION of con- ^ S'V6^.-

JK !

tKt°ries b*. ”*“? “• s wrr%”tR srs

after December of this year. If

Tbe understanding in Brussels
is that faced with the possibility that

of having to accept the regulation
from January. 1978. Britain is EEC
about to launch a major initia- gr?P
live in negotiating a revised drivt

social regulation, a key com- kept

ponent of which would be a long cainj

period of transition before intro- unio

Cali for tax thresholds

linked to inflation

economic study 1ms been com- with tbe police service and striking. On March 21 police- stewards remained^- and [ubdersifinetl to 3ns crudiior or contributory

g
letea by tixe National Forts knows our problems.** mprTs wivps will staee a protest to-morrow tne full worcor^ will ^ tbe sud Company restoring sacti copy

»“?'«
. . „v „„ 7M The present treuble over merth and lobby SlPs in sup- » ”mest n^am‘ “™ for

Union leaders say up to 700 pay stems fnim an award port of the pay claim. Mr. Robert KUroy-Silk, MP for braby & waller.
jobs wiU^ be lost if toe dock ^ Ormskirk, will toise toe issue of 2-3 Kind cotm.
Closes. They believe that, given ^

| th(, mthaek in Post Offing m^rs n« Street. __

COr^PA^Y
NOTICES

FINANCIAL TIMES REPORTER

A CUT in direct taxation and the ticularly on directors, and

introduction of tax thresholds m^5aBer®-
,, . ..

. . The chamber calls for the

mnSHn^hvHlv h^tsi r rmiinn adoption of current cost account-
called for to-day by the London - „^

fn_ taxation and nr :ce COn.

Tnffustrv"
°f Cominerce and

trol purposes. Tbe effect of
inaustr>. changing prices should be con-

In its pre-Budget plea to the sidered in assessing capital gains.
Chancellor the chamber’s taxa- Other measures advocated
tion committee says that mem- include the continuation of statu-
bers are “acutely aware of the tory stock relief, pending the
persistent and invidious effect of larroduction of current cost
high tax rates.” accounting, capital allowances on

The rate at which tax was first commercial buildings; the drop-

charged was much too high and,
nefnn

P
^2SS3?

1?' th
n

with inflation, toe higher rate ^

^

bands now resulted in a tax “SSSi
burden which represented a clear SSmfhnnSSfS *

°D

disincentive. foSlS P
t

U
n
reh

f?S
,n
tforeign currencies to reflect

This burden had fallen par- changing exchange rates.

time, it could be made viable
- • The Radio and Electronic

OflYers’ Union has instructed its

aad members to ** black” sbips
owned by Mr. Ravi Tikkoo after

Pay curbs ‘unfair on the farms’
BY OUR LABOUR STAFF

J
Mr. Robert KUroy-Silk, MP for

(Ormskirk. will raise the issue of

i toe cutback in Post Office orders
(and toe effect which they- Drill

; have on Plessey factories on
• Merseyside and tbe North East
{in the Commons this wedki J

tog for taxation and price con- if™ rV.^-xi cxpeciea 10 wont long noore tori Plk maV IlGGCt if a firm toe cam, and address or toonerce and ^ purposes The effect of S“
v
n
"
nnrt w«r ffiKSSi SSSSSil aS overtime payments which repro-;

1
.. a™ and «wu be xtsatd or too **m«r

rhanoiric nrieps shnuld h»» con-
Transport workers teaerauon control is to be established and std uttj more than the 1 jp aaa ' • . or fin"- °r tus or ifieir soiioiior (if ans^

, tn
caan^ing prices snouiaoe con wjj to-day take advice on maintained, Mr.- Bert Hazell. “”7

VH Iff I minAFC and must bo served, or. 11 posted, man
plea to the sidered in assessing capital gains, whether legal action can be nrreidpnt of the National Union orc^narT rate of pay. Nertner

;

4fJjUVU IlllliCij be boot by post u sufficient time to

nbers taxa- Other measures advocated taken over the incident
prwident of the NS on.ftl

the Government nor .public: _ • reach ib.- above-named not later than

that mem- include toe continuation of statu-
token over the incident.

ti^weekini sufficiently appreciated that if
,

NEARLY 45,000 miners may be tor o^ciock m to^ aiienioM of toe

ware of the tory stock relief, pending the u.T *r vi£ farm and judustrial workers! needed in the next two years. ii...

jus effect of Introduction of current cost .
. „Tilr?n at r.nK^ Bav ' vorth completed toe same average ,

says the -National- Coal Board. : :

tMWasfiret =^ii'&sr^ Price index ^ **^«*:&& ^sqnal
,0 hiEh ,nd. °f„r“

1

t
thJ“ pr
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h
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on payment of the n.culated diarg* for
(
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toe same. PANtnrrr TRUST 5

BRABY & WALLER. . I
' aaoamn

2-3 Hind Court. •
| t

Ss.j4«»jD». «-»-caHsrah
ROu r mIL f ‘ —
Tel: 01-583 S5U. . r

SoKcHars for -toe Petitioner. Nonce is hereby gp
NOTE.—AW person who Intends to EJrtrjoraioar* General MLtD

appear on toe bearing of the said Petition
, ’«S!LJ!5!

d
must serve or or. Send hy POsi to. too ^
abovi~Damcd notice In wrltine of his at which the toiiowirs nt
intention so 10 do. The notice must stale be considered arMj h ibousM
toe name and address of toe person, or, REr?^i!2flJ ,

,i, . .

IT a firm the name and address of too Artw£T*SF jSSHl&foS* h?
fins and must be signed by toe person second wasmph ’ ancr -(use
or firm, or his or their solicitor (If ans1' 'owimr—

•

and must be served, or. U posted, mast
be sent by post in sufficient toneJo £SS% Mtf* itW
reach la.’ above-named nol later than or oar: erf h» s&ms ar

high tax rates." accounting, capital allowances on ivi/Iav
The rate at which tax was first commercial buildings; the drop- JTTILC IHUtA

charged was much too high and. °f w^altb tax proposals; the

with
8
inflation, the higher ate fmTU^C

hands now resulted in a tax C°m* ilOUCIS
burden which represented a clear SSmfhnnSSfS hhSi°n«i2if. a

on
/* 1

disincentive
plftnt bought oj hire purchase inaisincennve
foreign currencies to reflect TOF DOllllU'This burden had fallen par- changing exchange rates.

—3— . By Michael BJand«i

1^4- THE FIGURES due to-day of the

Guernsey jet warning
BY OUR OWN CORRESPONDENT latest pointer to the outlook for

... ,
TUC inflation rates, and to the

A THIRD airline has told the DC9 was to he used on mates to impact of. the more 'stable per-
Guernsey authorities that it is Jersey this year and the airline formance xrf sterling. In recent
likely to ask the island to wanted to take the opportunity months. • V- /
reconsider its ban on scheduled to carry out “one or two proving The figures for January

,
were

lPt WrsiCAC fliuhte" intn Cliurnc&l- ^ '-
1* ...UV - hU.m l»irA.,a

PERSONAL

BY OUR OWN CORRESPONDENT

pay poucy «i me upwirti juv, - retirement
congress last summer it was “It is an absolute disgrace e*r,» reuremenc.

recognised then that the arrange- that a group that rates among In the present financial year

meats coaid last for only one the most highly-skilled and bard- about 19,000 .men and boys will

year. A. rigid wages policy could working in the country should be recruited In 1977-7S about

be maintained for only a abort still be discriminated .against in 25,000 could be needed to replace

period^ this manner,” said Mr. HaselL miners who leave.

/ •
- - -

;
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appointments

WCB vice-chairmanship

OVER .4ti.°OO ^HOOLS AND EDUCA-
TIONAL .ESTABLISHMENTS Cm be
reached by m*ti. The Educational ourchStable with dcllarV
Addresana and Mining, sendee. Darby RESOLUTION 2-

.

•

House. Redhin. .Surrey. ftHI SDN. To amend
I article 18 ot t*w

_ "Every shareholder nu
ComvraVeo tor a subStdk
ance «vl:b artie'e 171 to 1

or par: oi ms shares ar
Corporation refuses to re-
sham. the shareholders
price umlstcd • lo acc
article IB -on .the. next V
falAa-rrina receipt at hit ’

price Skall.be paid by the '

a subsidiary, as the cas*
the -sharebttdef wiThlir 1

suen VaiuatioB Date in L
at the new an© ex
Shareholder . any Olher e
mirchusable with doHarL**
[SOLUTION Z.

Merst/wm 2223.

jet services. flights” into Guernsey.
Hr. Christopher B. Pringle has Bryan Long has .been been appointed to the Board of

didrwehrpg, with J sharp Increase
|
been appointed to the newly- appointed production director of ULSTER INVESTMENTSANK He

Armour Hick Parker

During a visit to the island Guernsey has already had in the level of prices at the created post of vice-chairman, AEROSOLS’. INTERNATIONAL, is ah executive director of County
last week, Mr. Michael Bishop, similar, warnings from British factory gate (output prices) WHITE CHILD AND BENEY.and part of the health .andjhenncals -Bank.

managing director of British Island Airways, which has to re- partly reflecting the earlier Mr- David A. Williams has been division of Cadbury Schweppes.
* A

‘ * __ ,

Midland Airways, said that his place its Dart-Herald fleet, and effect of sterling's decline. elected to the'Board. Mr. Mjste ’

^
Iul.n

airUne was plamung to replace from British Airways, operating Output prices for manu- Sh^SSs
*1
SIS

all its Viscounts by DC9 aircraft BAC-11 and Trident IE aircraft factored goods jumped by 31 per bttweenVlo
19Slc Wtfee' ffi' fl-SSl c m

ssfessa3K*euS23fS£SiSS S»S53ffis5
work through to the retail level

texU]e , machinery sales for Neil ...... Nebon, Mr. J. K. Randall and air.

. in the commg_ months. The level and Spencer, and was previously Mr. Roger H. Sherman has been R- F. Thomson.

nAmrinnrt of raw material and fuel cosm managing director of "Platt appointed head of the European
' - '

. .

*••
•

iJcfilSl services rSDDGQ -
increased by per cent,- in*- Knitting Machinery and Dobson division of the International Mr.-JohniBo^rhas joined theA/virLHi »*VVJ 1 Ml/|/vu eating further price rises to work and Barlow Machinery Sales Banking Department of CONTI- WARNER-LAMBERT ORGANISA-

DENTAL SERVICES are methods that are - available to^ way **foTe these coronaniesi
were NENTAL BANK OF .MC{tGQ. m j^tor for the

BANK
AND

INSURANCE

APPOINTMENTS

ADVERTISING
- •

..
PLEASE NOTE

THIS CATEGORY

.
INCLUDING the

JONATHAN WREN & CO.

COMPOSITE ADVERTISEMENT

. WILL IN FUTURE

- APPEAR ON TUESDAYS ’

Severely* criticised In a renort orevent den al diseases " savs
The important static uTcoraorate^ into Plitt Jntema- He continues to be based T

in UK. and. the Republic of Ireland. - WILL IN

S® 1

? fhP rinort
’ W

tical pointer due this week is the tiona{; Mr. wmiams joined the London. . •
.

He was previously chairman of . A___. D
•

nf Rve
,0

Tshnn^ MP^alwf efahr .... mid-February lending .figures white Child and Beney group in * -
Schwepp

?s'
• .

.
APPEAR ON

j ,»*». i.?
ur

i

a an“ eight Much treatment faded to re- from the London clearing hanks, 1971 as works manager ot its Mr. Keith Cook has been- * I -
dental Health workers. duce pain and many teeth were OI1 Wednesday. injection moulding subsidiary, appointed a director of RECORD Mr. R. B. Paget, previously I

-
It says that insufficient unnecessarily filled and damaged h is thought that these may WCB Plastics. He was promoted TOWER CRANES (Richards and manager, resource services, has

emphasis is placed on the pre- .during treatment The most show that the banks were rather to director and general manager Wallington Industries);. He was been appointed secretary and INVESTMENT
vention of dental disease and common form of partial, denture more comfortably placed under in 1973 and became managing previously general manager after financial controller to the AIR PJ?™gP pffw. »»«
many people who need urgent was referred to by dentists as a the so-called official corset director in 1974. In 1975 be was sales service department. r - TRANSPORT AND TRAVEL t£ wMS ISw
aitention do not bet it **gum stripper.” restrictions. apDointed a Board member of * - INDUSTRY TRMNING BOARD m ran9« “ ** 151

One of the most Important of “Making more hvanilfnl
- February was the first of the WCB Containers. Mr. .Duncan Ratter has been piace of Mr. R. N. Boyd, who - •• •

"price puce
37 recommendations submitted crutches for a few will not mini- three months on which any * made a director of tbe HOTEL retires on torch 31. ost- Gra* in^ dsl Grace in^

to to the Royal Commission on m jse deDtal suffering for aU.” penalties incurred by the banks FIRST TALISMAN INVEST- AND CATERING INDUSTRY * iadr S792 aasv so-oe sfr?
the National Health Service Only 1 per cent of total ernendi- under this restraint will be cal- MENT COMPANY. In connection TOAINTNG BOARD. He takes up Mr. Denis. Rritchard, export H5S foo/iso^e 2.092

advocates the fluoridation of ture waTfu?rated to SSSd. with the proposed reoraanlration. the appomtaent of^ d^r sties director of Chloride Indus-
fcgg

"'iMSi-. on tma,n,n„ *sffi "2StaJ=ft jJ5L,“SS™J*SSS Se St».WET- !t;5tSS?1S ssuart :*LS 6ee
n
n
f 'SSSS3*ff,S:“
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Articles Of Association BY Ot
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I

- '• -When tbe .Conioratic
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ance with Article 16.
Share - shall be ukulafer
Asset Value o* the HU
Purchased less « sender; c
tbe board of directors »
rentaae inot aitceedlas

.

Met Asset v«oe ol wto- •

suflictont ta corer tor
sucti re-owrhase^ Aiv w
cftsro* over -uch enperse
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as the case may be. . T
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Ing provisions ot this a

limes tin norma drturwt
than once per week) as
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*- a Valuation Oate K"
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on an over-the-coumer ir

taheti to be thei VMM
available Md and- tM
over prices oo ««*h
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*.i luatien Date ar. wto
are not ava liable lor sw
avjHaWe Price at wbWi
made, cxcep* toat. it .tj

considers U>at such are

docs not rfefeet lb* W
relevant Investment Of

'

It Is neeessar> or -«
_ Interests oi tile Parent
Sutrituule socii amoonTJi
Its opinion the nnOff

.

investment on- sort R?, -,

amr other necessary -bdtaj^v
. value." •
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Resolutions, on <lte t p Z?4‘-

ord'.nary General Mecto^wr f ^ if
at least 50 per cent, erf toe **; r_ Y £***
outsundlng capital -are W* " - o*-
meetfna- should tilth JP 5
reached, a second metatr
be convened not earter-’
later. At »pch PoetPM*
quorum ’win be required,
ordinary meetings, a maionj
will be required to. resO
items of toe soenda

in order to lake oart «

asss^^^uss rowER of

iitients 3«uriti« ‘ ited braugHt
_
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FALCONBRIDGE

w
hospital iitients and those with securities aaa uraugni cue

OT,„ (
',_V Ji^-tnrs

serious medical disorders^ money supply well under controL have been appointed directors.

The wrong combinations of Aftef a fall in January, the
.auc wiwiig bvmuiuauviu ; . ” ’ * _ .. c ^ u_ tfupuuiUM iu Uiw

sffw’Sff^5 Jsir-fi jssr-us "ssss 5
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the North mow areas are short 25-5J5 £&&*£> .*r. Pete Trench h.

„ ^ Mr. A- L. Robinson has resigned

_Mr;
N-C- Westaway has been from the Board .of PONT1NS. *

appointed to the Board of - * .-

E. ALLMAN AND GO. Dr. George Somerville, who will

„ _ *. succeed Dr. R- E. Rowe as direc-risen by only e per cent, in tne appronEtaieijr « per sent- VJ- Petev Tmtrh hat hrcnmp a I * ,—.TV' « ,*w
flrst ninb mozrths of tbe ftnanati capital of T3A?WOOD

of rwSSng Sr
<he a^^onoJetpram- lira)] -untfoin thp axnoctpd GROUP. Mr. A. Hittoft, 3|T. o. npMTos1 nsmro Mr tr,an. of yie ejiMitVT AND CONCRETE

DIVIDEND NUMBER 126

Notice is hereby given that a quarterly

dividend of Twenty-Rve Certs (25C) per

share has been declared to the Bead of

Directors of Falconbndga Nickel Mines

Limited, payable in Canadian hinds on

March 31. 1977 to shareholders of

record at the close of business on

PAarch 11. 1977-

By Order of the Board
J. 0. Krarre

Secretary

Toronto, Canada
February 2 i, 1977.

Fnr -thp vear as a whole OT- nave resignea
from the Health Service.
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. Board. Mr. Maurice Jaa

Dentists also tended to practise -? ;—

—

1 r man of Maurice Janies
in middle-class areas- The report • *1 has been appointed dn
urges fluoridation of water *. MjlCKcl Uialll .

Tranwood Group, and
supplies as the most important r -

Sbaud-Kydd and Mr. K
effective preventive measure. INCO EUROPE,^ a subsidiary of have joined the Board.

The working party, which Inco of Canada, is to. spend more *
believes its recommendations than £18m. on new plant, bulk ^ £ yy# Chapman
could he implemented at a cost! storage and ancilliary services

I
of £25tn„ is headed by Mr. Laurie | for its nickel refinery at

Pavitt, MP for Brent South.
I

Clydaeh, Wales.

Board. Mr. Maurice Jan^,.chair- will be djwtmi Sf toe Buying department since 196S.

man of Maurice Jam€«’«oldjngs. Centre Limited and governors Of
*

t
haa been appointed cbalrman of u,e Building Centre Trust Pro- Mr. A. C. Bailey has been

.
Tranwood Group, and Mr. w. [essor Douglas Wise Is to become appeinted senior principal sur-
Sbaud-Kydd and Mr. K.- Pearson a governor of the Trust, arti Mr. veyor iu charge of. electrical and

diary of have joined the Board. Goutran Gonlden. • following his control engineering at the London
Da more * •. .. retirement from executive

-
duties headquarters- - of;

: LLOYDS
nt, bulk

j*,., c. W. Chapman has been in the Building Centre QrduPi ia REGISTER OF SHIPPING. He
services appointed managing director of to be a governor- succeeds Mr. O. Gray, who will
ery at HALLITE jPLasticS).. part of

.
;* • ‘

.
retire on March 17. Mr. BaiJev

the Hallite Holdings Group. Mr
;

GUbert wa»^ h^hwi was pretiousLv-priucipal surveyoV
appointed to the OCS GROUP (electrical engineering)* ' Board with special responsibility *

. j^^sr-jsjrz for »ta “d

??L
si,MMded

SOLID STATE CONTROLS, in Mr. G . * Hammond haa been part‘

•
- • ColoUr'Clarltv/Cnrat

t.g. - 120 4 1S6
Mane is nlways Bood/verv good-
AU r stones

,
art firabPd In DSi.

Liboratoiics using the most modern
oacrfntnent-

. Brochure with- procedure for buvmo
and tilling “rabeti - and certWoo
diamonds Is available from:
DIAMOND SELECTION LIMITED

PtuntOR-Hinot, 97a Hatton Garden
'• Uradcn EC1N 8S0

. -Til: Ot-tOS SIMS

PUBLISH YOUR

BOOK IN 90 DAYS
Wantod: book manuscripts on all sub-

ject*- Expert editing, design, manu-
facture and marketing— alt under

on- rooF. Cemplntnd books In '90

daft. Low break-even. Two fftEE
books and literature give derail*,

casts, success ttoriet.

Write or pftom Dept. 74Q.

EXPOSITION PRESS INC
Mfl So. Oftter Bay Rd-, Hfctoitfe,

N.Y. UNI.
(STS) *21-5700 (212) *9SJ0*1

_ • Mr. Allan Appleby, nas ue«n for sales and marketing. - Mr. Crril Plant has

Floating ports scheme ^ g - * «»>»»< >«* »e6B 5 pa"-

BT OUR SHIPPING CORRESPONOWIT US«SlSSE!
BMCK ^

PORT congestion in the Middle. Jordan has a floating berth * Mr. R. A. Johnston, chief .repre- Federation from ’iSSS*
wlaff

East could be eased by the ase on order in Japan.for tixe port of Dr. - E. W. Brace has been sentative, London. of the
, *

of modular floating ports saw "Aqaba. It ‘.will be" 15fl metres appointed to the Board of GAR- RESERVE BANK OF AUSTRA-
Mis? Fplirltv errm

?an?s nSfiht^ Containeri'
^ Iona equipped with two cranes LESS CAPEL AND LEONARD and UA, has been elected, an execu- ™*P™*** ^en

Janes rreignt containers. mng, e^uiP^
facUities for continues hi his group executive tive director of the WORLDBANK

ThA foreword to the ninth bntidllne roll-on roll-off vessels positions. and its affiliates Washington. He ^PRANCE
edition of this annual survey of * wiU be succeeded in London by CORPORATION for three years
containerisation says that con- ‘-a rew more of these facilities Mr. Roy Hencher has been Mr. J. A. Kirkwood from the to Str Robert dark,
gestion will remain a problem stratem^aUv ^ited^TOld go a appoint^ manufacturing director R^ervc Bank's head, office, Publicity

for many developing countries SSSna the of BSP INTERNATIONAL FOUN- Sydney. . ...toj G™Uo Ne^
for many years.

long way towards reaucin^. ine
Datj0NS. a member ®f toe *. ;

papers since her appointment to

,
“

, , J - ..
congestion surcharge on Edw-3rd ^ Bas c He is Mr. P. M. Coulter ^has been the Board to 1973.

Ouatiomond tofocmatian: •

ftffajM-The EarLofAncaster,

In order to lal« oart st

meetings oi March ISW-J*
ot 'bearer shares »,il ha«* t

shares hve business dav^K
ing at the registered o»“
id, rue Aldrlngen, Lnx«»*
the following banks:

, m
Banqne Gen*ralo du LU>
LUXEMBOURG. „

'

Williams S Giyn's Eos*
Lomban Street. LONto

By Order *

CARCLO ENGINEERING GF

NOTICE IS HEREBV Gj
TRANSFER REGISTER o!

Prefereoce Shares wWl be
12th to 17th March 19J
Inclusive, lor the preoarar'
warrants. _

By Order ot tl»e*
A.- CUBRDCi

Htahtown Read, „
Clecfcflcatan- West Yor

7th March 1977.

WE.THE

LIMBLESS,

LOOKTO 1011

FOR HELP
Wecomefrom both woi

Wecomefrom Kenya, M*'

Adan, Cyprus ...andiron
From keeping the peacen
tiianfrom warweiimblcsi
you forhelp^ ”-

.

'

"

. 'AndyottcaahelivbYjaf
onrAsso«ationJBLESM>
British Limbless 'Ex-Seri^
Association) looks after tf

Embkssfrom all thtfStrvi'
-

It helps, wife advice and
;

' -

« i i t » . .
eaia ruump* who is approariuna retirement age pluwkiuht a,\d co. and Mr., mr. uerya wvidc has been

Mr. Patrick Finlay, the books Floating cargo-handling facui- ^ who has been -appointed a-H. W. Briekwood has joined the nonormefl ‘lo the
-

Board -of
editor, says that floating ports ties were also planned *or the non-executive director with par- Board. Mr. C Laney has become DYMAR ELECTRONICS' a«
would provide some immediate Saudi Arabian port of Jeddah. tidriar responsibility'-.- »-. repre- a director of J. 0, Plowright and:; director with responsibility for
relief and save “a great deaLof Jane’s Freight Containers 1S77: anting the company In natters Associates fServices). . aD safes and, marketing. He was
the demurrage charges paid bn £25. published bn Jon^s Year- relating to the Employers’ Federa- * - '

. .previously sales manager, cam-
iting berths.** books. tion. . Hr. P. IV- A, Sumnonds toy munications.

L ^
<o«£XoiBasEwm)cwe-pissse*

shockdflasing
eye. Itsees that rottape*' ..

. stand m the way ofthengr
entitlement td pension.M
severely handfcappedapd i •-

elderly, itprovidesRaid®
Homes where ihey caflliv*i(

peace and dignity. '
-

Help BLESMA, jfloase.*y|
j

|

need money desperately. ^
L promise you, notapenny?

^

bewasted.
'



The Executive’s and
E XECUTIVE HEALTH BY DR. DAVID GARRICK
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1R0XJS PERSONNEL ex-
• r industry and commerce
. J*

:'te the Manpower Services

\ rission as a prime example
.’reshly discovered" esteii-

f Parkinson's low. The:
rule says that public

'r\sm expands with the

j. of bureaucracy. And
' TOllary, -of course', is that
’owing bureaucracy .will

s decreasingly capable of
L\ug its objects, and so.
1

• ongly anxious to grow

often quoted illustration

^ process is the thesis put s

r^rd by the Commission’s
. lg Services Agency last
..r in a document entitled^.

;
ag for Vital Skills.

document .*— which
• ted comments from ' com-,

unions and educational
* t groups— suggested

'es for remedying a par-
manpower problem. This

,'V ie . endemic shortages of

r's'S kinds of
1

important skill

-T'have time and time again
*. ?d this country’s economic
.nance. Indeed, the TSA

! ; ‘the belief that skilled

.
wer will be in short

is enough 4o - induce
;ers to

.
restrict produc-

/ 'id to inhibit their sales.

lip
+.^$#4^; . : ;

k -

TensKMc

Hr. Richard O’Brfevchairman of the Manpower Services
•a;' ‘Commission

in training for skills, it should

cut some of the less economi-
cally. pressing activities out of

the budget of the Department
of Education, and hand the
saving over to the ISA.
Presumably it was arguments

like these which, -notwithstand-
ing the reported support of
unions and educational groups
for the collective fund idea,

has killed the original proposal.
But the USC and the TSA have
not given up their interest in

the issue of vital skills. They
are now' setting up a “task
group ” to consider the matter
afresh, under the leadership of

Ur. Richard O'Brien, chairman
of the MSC. The other members
will be Ur. Chris Hayes, deputy
chief of the TSA, and three

representatives each from the

TUC, the CBL and the indus-

trial training Boards. The
terms of reference, on which
the group is to report by Sep-

tember, ares “To consider the

range of possibilities for action

which would help to ease prob-.

leros arising from skill sbort-

- ages; to examine in particular

the extent to which training

measures and financial mech-
anisms can play a part in main-
taining an -adequate skilled

workforce; and to pay special

mhk. <». •

. ..

t

’*r:

*sr:

sr
' -

ifrr&a -}>. V.

«*??<£

WBj.
SWT

.

w
w . ... 'attention to the systematic

Ihey needed for ftelr-pmrwork- question already existed m the recruitment of young people."
. force would be -duly-.'recoin- workforce, but was thoroughly

cession pensed by a grant "?
,

•
. .

inefficiently used. Part of the "STviiailsiAfl
This brave scheme of a. eollec- cause was feckless manage- ljApalJMUll

c admitting that the tive fund was at last quietly ments But a mueh gre^i* Now bearing in mind the
- of the shortages were

.
laid -to rest a' few days'.ago with cause was trades union prac- nhiprti’nns to the TSA’s orevious

>. the document asserted an announcement to the Souse Hces. „ ae jvtso-which has ft“ newmove™K
to major (actor was the of Commons by Mr. Albert union representatives on its nm oEer me"Xerf
i which cuts by employers Booth, the Secretary for.Employ- governing body — serieusly either the will or the power to

r'Jstxial training during a' menL This is. not surprising wanted to solve the problem, ta-Me the skill-shortage prob-
" :on left them short of the because in &e :, daya .which it <nould by-tackling the iem at its root- Indeed, it is

r-
P^ple needed to take flowed . puWi^do^ ** the unions. -

. not beyond conjecture that tbe
-age of the ensuing expan- TSA’s. document last^July, a The second strand- was that, setting up of the task group^ “succession of interested; people. in one way or - another, the Jeflects that familiar bureau-

cycle could be broken, many of whom^seenied breath- weaith-creating sector was cratic proverb: if you can’t get
A claimed, by ensuring a less. with, indignation;- privately already contributing £7bn... or what you’ve decided you want
and sufficient minimum aired their deep- entifismf - All more a - year towards State by one route, try another,

of youngsters for training of:them as godd.as afitused the
educational - and ' training in defence of all this, Mr.

skills which could be MaTr^wer Services COHimiSSion and receiving O’Brien said, when I posed the
ed as vital to 'th&of blatantly

^
trying tq-.»® on

prec jOUS little in return.. If the problems to him: “The fact of
ly. The document then bard : pressed ; ^bus^^w^ * Government really believed tbe matter is that the shortages
ed that this should be scheme whose more money should be invested of skill exist, and that they

’>y means of a . collective would be -to aggrandise
^
the..

;—_—

_

g arrangement between Training Services. Agency^ in
^ , # 9

-
. # J

ies and GovernmehL - .. terms

I

jdjIi of its budgeted of Ij L f ’ norH Oltiof1All OTIIiHa
irdless of the faet that its territorial' atanding' vrof-vis JL/ljVy Ifal lltllfailUJUl gUlUC

|

nips neriodicallv need, the .Departments of -v.Etoploy- I

UAC2> .periOOJUay XieCU. - j « nPOPU TryntAV ,h-n-nn Chhamae umrlrOP 1

threaten our economic expan-
sion. -As sure as I’m sitting

here, if. the Commission doesn’t
do what it can to tackle them,
we shall be criticised. People
like you will say: ‘Where are.

the skilled people we need?;
Why. isn’t the MSC doing- any-
thing?’”
The task group, he added,

bad _- been instructed to
examine the range of possibili-
ties for action which would
hblp. “ The urgent question to
answer is what is to be done;

,

not- who shall do it,” he!
declared.

Chris- Hayes was of similar
mind.. “It is very easy to take
the attitude that nothing will

be done, and it is very con-
venient to say that somebody
else should do something. And
a lot of -people have been doing
just that where the shortage of
skills is concerned. The fact of

this (the task group) is that

the problem is now being dis-

cussed- very seriously. People
from different sectors are talk-

ing with each other.”
“ Distent ” said Mr. O'Brien,

“ what we put out last summer
was 'only a consultative docu-
ment, .and the nearly 500 bodies
which replied did so seriously.

Tm sure that there’s some sub-

stance in every criticism you
told us- But faced with this

problem., we mustn’t gaze
mistily into the future. Let’s

now decide to do .something
about these skill shortages, and
let’s do it quickly.”

Did he think, 1 asked—with a

mind to the extension of Parkin-
son’s. Law—that the eventual

answer might still include
.
the

raising of extra cash from
companies?

'

Mr. O’Brien's reply was some-
what equivocal: “Well look at

the terras of reference. They;

don't* mean that financial

mechanisms will necessarily be

,

included. Certainly not! On
|

the other han^, they don't mean
that financial mechanisms 'will i

be excluded full stop.’ Oh no !
”

EEC participation guide !
Job fi

.

nding

•-

,d- to the stimitated level tioffiL^were that more money vided in a. management infornt and consultative systems.,

iffer «teck would f?o«h companies was- the- last afcorf sheet published by the The BIM stresses that, although

A for partly by taxpayers’ thing needed to overcome" the British Institute of Manage- all trades unions within the

- channelled through' the shortages; /. :

v
. mmt;: . EEC support increased employee

wer Services Commission. The first strand of this life Information sheet, called participation, not all of them i

her part would' be Taised argument was that: fluctuations Employee Participation in. the are in favour of the idea of;

employing companies, »n training intakes made only EEC,V draws attention to the employee directors:
. ..

,3 by compulsory lev>:

; a minor contribution to tbe wjdeM differing forms of parti- BIM European Management

•presumahlv companies problem. Various' studies had qpatfoy that are practised Sheet No. 5: Management

agreed to provide train- shown* the critics said, that a within "the Community. These House, Parker Street,- -London,

r more youngsters than sufficient stock OF the skills in include, porkers' co-operatives. WC2. £2 to non-members. .

agencies
SIX.NEW job finding offices

are to be opened by Accountancy

PersonneL one of the largest

private employment agencies in

Britain, and the company says

that more are planned during

the next two years.

THE WORD permissive, which

has been employed in an aban-

doned fashion for rafter more
than a decade, should mean that

matters which were once for-,

bidden to be published or broad-

cast or even practised are no
longer prohibited. In effect a

much narrower interpretation is

put upon it by many, who con-

fine it to- matters of an amatory
Savour.
• Furthermore, those who revel

in the word, in all its grammati-
cal senses, seem to imagine that

they are progressive and have
invented licentiousness and tbe

exhausting pursuit of wbat they
believe to be pleasure. History

does not suppoat them. A
glance at Genesis (18 and 19)

reveals that a not dissimilar

attitude existed in the Cities of

the Plain. The Romans also had
their moments and late 17th-

century England was not so very

strait-laced. But I must admit
to being surprised at tbe medi-
cal advertisements in a copy of

the “ Daily Record ” for June
17, 1815, (W. Day minus one)

as each one is devoted to “cer-
tain cures ” for venereal disease

—but of course there was a war
on l

Narrow
notion
Because of tbe narrow notion

of the word, many patients will

talk with great eagerness about

some of their bodily functions

or dysfunctions—but only some.
Should tbe doctor dare to use
one terrible word to his

patients, a word that evokes
shock, indignation and angry
denial, then -he' reveals himself

as a most outrageous fellow in

this Liberal world. And that

dread word is constipation

which, in my experience, is the

cause of a high proportion of

ill-health.

. Should the doctor be really

masochistic he will sometimes
madden the patient who is

demanding treatment for diar-

rhoea (to which no stigma
should be attached) by telling

him that, in fact, he is consti-

pated. Here I must explain a

seeming paradox. If an indivi-

dual is severely constipated,

fluid material from the small
bowel wends its way through
the colonic blockade, producing
the condition rather prettily

called “ phantom, diarrhoea.”

Sometimes the sufferer doses
himself with opium and chalk

r i 'Ksa1 A. \ *
’ 0 J

f i j |
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mixtures, a treatment about as

valuable as managing a haem-
orrage by opening an artery.
Although there is a remark-

able variation in the response
of individuals to constipation,

there are certain well-known
signs and symptoms arising
when the complaint is chronic.
Typically, the patient complains
of headache, fatigue, depres-
sion, nausea, loss of appetite

and colicky pains passing across

the abdomen from right to left

There may be insomnia, a dirty

tongue, and bad breath.
Anaemia is not uncommon and
tbe complexion is sallow and
skin eruptions of an urticarial

or undefinable nature may
bewilder ‘even the finest diag»

nostician, particularly if the
patient indignantly denies that

anything so vulgar, so insulting,

could afflict so superior a per-

son.

No matter

for shame
All ages and' ranks, from

dukes to dustmen, businessmen
to beggars, can suffer this dis-

order which, even if not

romantic, is no matter for

shame. Once upon a time the
medical pundits knew why the

typical signs and symptoms
occurred: to-day, however,
honest doctors admit that they
cannot explain the reason nor
the remarkable variation from
person to person.

Recently I have seen many
cases and can only explain the

epidemic by blaming tbe mild
weather. Being winter, people
retain their heavy clothing, and
sit and steam in offices and

/ o r s c. u s~

houses as hot as saunas. Hence
they sweat considerably. The
body is exceedingly jealous of

fiuid and will rob the bowel
without thought lor the con-

sequences. This leads to dessi-

cation. Another cause is a
failure by busy people to obey
the calls of their tortured
bowels because of trains to

catcb or meetings to attend.

Once again, tbe body is not
going to miss the chance to

steal water and thus the prob-
lem begins. *

Purges not

Purges are not advisable ' ex-

cept in severe cases and then:

on medical advice; but the con-

dition can be treated by proper
attention to the clarion call and
prevention can he achieved by
making sure that the diet con-

tains wholemeal bread, bran,

fruit, vegetables such as cab-

bage and spinach, and the
drinking of water or fruit-salts

before breakfast.

There is nothing shameful
about* the condition and. al-

though so called advanced
novels never mention the topic,

it is interesting to note that

Smollett, some 200 years ago,

was not averse to his hero
admitting - to the disorder:

“Doctor,” he says, “the pills

are good for nothing. . . I have
told you over and over how
hard I am to move. . And
if someone called Humphrey
Clinker dared to be so honest,

why should those with less

allusive names be so curiously

coy?
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So the junior sales representaiive

wants the same kind of .car as the^chairman?

No problem.

Take a look at the \&uxhall range in.

detail. '

.

• •
. y

FirstfteVN Series.A range of cars that

combine an. air of opulence with starting

performance and luxuticiis p^ffienger com-

fort In other words, a certain boardroom

quality

Next the Cav^iec One of the most

beautiful cars of the. decade. And a, sheer

delight to drive. Its the tol. ofpackage that

high-fh^ng executives findirrestiHe;

Then there’s theCheveite,The original

British hatchback is now available in saloon

and estate, fohn. So there’s a Chevetfe for

almostanyjob you can^hinltupf ' .

;

AncI last but inot least-

pradicaLeconomical, indomitableViva! Like

the Cheuette, It’s in the under-13Q0cc dass,

so company car users will.enjoyminimum

tax liability • •
.

And all \feuxhalls ate protected by a

unique 11 ste^ body protection treatment,

underbody seal*, and 12 unfimitea

milage warranty"

'

- To find oift hew^

taidgetufiSstietdifo (apleffiantsurp&^we

epect), calj-Beef Satej l^sm
{5ID05^)2jU22Bi4X60or4465:

Whatdrivesarcantottetbp? Inmany

af your fing
RTZ Computer Services announces the MAPS system.

MAPS stands for Money and Profit Simulator. It's a financial

planning system based on a dial-up computer linked to ;vour office.

Quite simply, MAPS helps you to speedily forecast future financial

needs and profits.

Quit* simply, MAPS can solve problems for financial men in

small and large companies.
Because you use ir quite simply.

How MAPS can help you. MAPS help* you to look ahead with

complete accuracy, solving problems in a wide number of vital areas

— from basic cash-management and budgeting to investment appraisal

and contract-negotiations.

Learn MAPS in 60 minutes. The beauty ofthe MAPSsystem is its

simplicity, Ifs written in 'Basic Plus', which makes MAPS so easy to

understand that a non-computer man can be conversant with it after

just 60 minutes instruction. What's more, as MAPS can housed from

a computer terminal from your own office — its not only simple to

use " it supplies quick answersto your problems.

iPJease forward to me details of your MAPS system *

j NAME—1=— ^ —— |

! C0MfWlL_ i

j
ADDRESS: ‘ !

j TEL. NO.-;,
•

* FT3
}

How does MAPS work. MAPS operates on our Digital PDP17
computer which is specifically geared to financial planning. This gives

the MAPS user a fast response service at a lower price than conven-

tional time sharing systems — and you'll be .amazed how relatively

iinle it can cost*..

For further facts on how MAPS can help you provide really

easy-to-use financial planning fill in the coupon below.

m MAPS- the system that talks yourlanguage.

R.T.Z.Computer Services Limited

Time Sharing Division,

18/19Sandland Street, London WC1R4PZ

Telephone: 01-4059964
BRISTOL OFFICE

1 Redcliff.Street Bristol BS1 6NS. TeL Bristol (0272)24181
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Diplomacy and

rights
AS EXPOUNDED last week by

Dr. David Owen, the new
Foreign Secretary, the British

line on human rights in the

Soviet Union and other East

European countries is a good

deal more cautious than that

emanating from Washington.

The emphasis, he said, should be

on measures that stood a chance

of being effective, rather than

provoking counter-productive

reaction: and. he hinted broadly

that the Government could not

be counted on to echo fully the

views of the dissidents thezn-

gelves.

To some. Dr. Owen's caution

may seem a disappointing

demonstration of Britain's rela-

tive weakness on the inter-

national scene: to others, it may
appear as a more subtle, more
pragmatic and more realistic

view of the relationship between
morality and Foreign policy.

Britain’s weakness is undeni-

able: on its own it has little

or no bargaining power com-

pared with the U.S., and if it

has any influence it is primarily

through its membership of a

number of Western groupings,

like the North Atlantic Treaty
Organisation or the European
Community.

'

Pragmatic
Pragmatists will argue there-

fore that Britain cannot afford

to get too far out of line with

its European neighbours on the

question of human rights in

Eastern Europe. The starting

point for the present phase of

dissidence in all the East bloc

countries has been that section

in the East-West • Helsinki

agreement which explicitly re-

cognises the principle of certain

human rights. It is a section

which was secured solely

because Western . European
Governments insisted on its in-

clusion. whereas Dr. Kissinger

showed no interest in the

section until its negotiation was
well under v/ay. air. Jimmy
Carter's position is, of course,

quite different from that of Dr.

Kissinger. But it remains true

that, when the progress of im-

plementation of the Helsinki

agreement comes to be re-

viewed later this year, Britain

will want, and will need, to

co-ordinate its position with its

fellov^Europeans as well as

with Washington.

At present, however, there is

no common European line on

the dissident problem. Presi-

dent Giscard d'Estaing, for

example, has refused to see Mr.

Andrei Bukovsky, just as Mr.

Gerald Ford refused to see Mr.

Alexander Solzhenitsyn, for

fear of unproductive!}’ upset-

ting the Soviet Union. Lf the

reservations and qualifications

expressed by Dr. Owen last

week were intended to be seen

as a conciliatory gesture, it is

a gesture which may have been

aimed at Britain’s European

partners at least as much as

at the governments of Eastern

Europe.

Lack offreedom
Governments are not, of

course, in business to make
gratuitous moral pronounce-

ments, and Dr. Owen can validly

argue that Britain’s stand on
human rights should be mea-
sured against the criterion of

whether any particular Govern-

ment action would he likely to

be productive or counter-produc-

tive. But it is a criterion which
is peculiarly difficult to apply.

On balance, it seems plausible

to suppose that Mr. Carter's

gestures, and Dr. Owen’s speech

are unlikely in themselves to

have major repercussions either

way. The dissident movement
is a response to the lack of

freedom in Eastern European
countries, and while this res-

ponse may have been streng-

thened by the Helsinki agree-

ment to which the Eastern

European Governments put

their signature, no dissident can

possibly believe on the evidence

that Mr. Carter's expression of

support for human rights is The

precursor to more tangible

intervention to support dissi-

dent moveraents.-

On the other hand, the Soviet

leadership must realise that the

issue of human rights is being

taken seriously in Washington

and London. Mr. Carter may
claim that there is no “ linkage-

between. say, human rights and
the negotiation of a new arms
agreement; in practice Congress

and the American people may
believe that there should be a

link.

Even without a direct link

with other negotiating issues

Russia must be conscious that

its implementation of its human
rights commitments will he
under serious scrutiny at the

Helsinki review.

He GLC eyes

the City
SOME OF THE ideas put up
by the Labour party faction

that controls the Greater

London Council are so beyond

reason that many people may
think them not worth any
serious attention. This attitude

is reinforced by the general
belief that Labour will lose the

election in May and that a

Conservative GLC will then
come to power. The trouble

with this theory is that the out-

come ol elections cannot ever
be predicted with ' absolute
certainty, while even if Labour
loses London it is still in power
at 'Westminster and subject to

party pressures. For these
reasons the proposal to in-

corporate the City of London
Corporation into the GLC ought
to be examined on its merits.

If the object were to tidy up
an untidy local government
structure, there might be some
merit in transforming the City

into a borough like any other

borough, or in splitting it

among neighbouring boroughs.
This is not, however, the Labour
faction’s purpose, and even if it

were the GLC, with its record,

is hardly in a position to advo-

cate a change of that kind. The
real purpose behind the Labour
move, however, is the familiar

one : the City Corporation repre-
sents something successful and
wealthy, and that is anathema
to a certain type of mind.

Finance position

The City's defence is both

financial and organisational.

Because of the- high value of

property In its area it collects

more per square foot in rates

than any other local authority

in the country. Of the £162m.

collected in the 1966-67 finan-

cial year, .only £22.9m. has been
retained to manage the City’s

own services: £37.4m. went to

the GL’C, £S4.7ra,- went to. the

Inner London Education

Authority, and the rest to the

rate equalisation fund and the

Thames Water Authority, hi

some years there may he' room
for haggling about these figures,

but they do not support the
case that the City is

deliberately keeping commer-
cial rates down, or even the
charge that it is keeping most
of its revenue for itself.

The. organisational case in
favour of the retention of the
City is that it manages certain
services of value to both
London and the nation with an
efficiency that the GLC could
never hope to match. Its in-

come from properties held in

two private funds is around £7m.
a year. This is used to main-
tain four bridges, Including
Tower Bridge : it provides the
upkeep fpr Highgate Wood,
Eppihg Forest, and otbe„r open
spaces ; and it pays for the total

upkeep of Mansion House and
the reception of distinguished
foreign guests, whenever a

request is made by the Foreign

Office.

In short, the City is an. in-

stitution. and the corporation

that manages it is best left to do
its job as an independent

entity. There may well be
grounds for arguing- that this or
that aspect of the internal man
agement is unsatisfactory but

there is no overall case for say-

ing that the general task is mis-

managed or that any other

known candidate could do the

job better.

A matter of far greater

urgency, arguably, is the
replacement of the. GLC itself

by a slim regional authority

that would leave the boroughs

to get on with the task of build-

ing and managing housing
estates, devolve to London
Transport control over its own
management and responsibility

for its own finances, and dis-

member the Inner London Edu-
cation Authority. Such . a
reduction in the size of the
superfluous tier of London
Government might be of greater
benefit to Londoners than ' any
scheme to take over thh- City
Corporation.

BY DAVID SATTER, Moscow Correspondent

Sf rT"!HESE PEOPLE are
**

I only guilty of gathering

A. information. We have

no free Press in this country.

If, under these conditions, they

are arrested for gathering facts,

then how can yon continue to

speak of the Helsinki Agree-

ments?"
The speaker was Dr. Valentin

Turchin, leader of the Soviet

branch of Amnesty Inter-

national. The scene was his

apartment shortly after the

arrest this month of three mem-
bers Of various unofficial Hel-

sinki monitoring committees

:

Dr. Yuri Orlov, Mr. Alexander
Ginzburg and Mr. Mikola

Rudenko.

His audience consisted of

three westerners and a'group of

dissidents including Orlov's

wife, Irina, the veteran dissi-

dent Mrs. Lyudmila Alexeyeva,

who was to get her. exit visa a

few days later, Father Gleb
Yakunin, leader of a committee
to defend religious rights, and

Mr. Evgeni Yakir. a Jewish
activist They represented the

'

50 or so people in various dissi-

dent movements who can be con-

sidered activists.
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Dr. Andrei Sakharov, the Nobel Prize winning physicist, in Moscow with the letter herecefyed from U.S. President, Jimmy
Carter.

Including' -searches and-

The Chronicle’s accurt

impartiality have led t

suggest that it is the be

paper in the Soviet Una

The dissidents fr

become outcasts desp

pressure however, ibfeii

life has a certain a

which the Soviet .an

have at various times i
acknowledged. The Co
Party newspaper Prasu

attack on the tfassid

February 12, said thatl

still people in the Sort

who are attracted > by.

greater freedom, in fl
•

and thus it was necessi

politically vigilant
, as

before.” .

There are at '-least'

hundred people in Mos -
although not active ef

are willing to risk-sigr :

tions in support .of

dissidents. At least !. c

made personal eontrih •

the Solzhenitsyn;; Fr
petition circulated tra. r •

Mr. Ginzburg - was s'

more than 200 peracin

was a time when signi

tion meant almost'.?. •

dismissal. Now it mi
limit a person's ping -

career without cDstini

job.
.

.

'

outside
All look to the outside world Jwld. “ nifusenlk.."

for moral, political, and psycho- pe^ons who requested \isas

logical support aware that they
{

0JS® ir

b^e”‘?^^d
^ev

are striving for freedoms in the ^

fn
3 5* SL

Soviet Union that are guaran- aPP^ ie^ emigrate, a^d

teed as. a matter of course in
n

the West To work for western watchmen and lift operators.

freedoms in the Soviet Union Because of the' epnomic con-

is to give up any hope of being sequences, dissent m the Soviet

integrated into Soviet society. Union m not a youtt^moveinent

Prominent dissidents face arrest Most of dissidents are over

and imprisonment and an W .and in severe financial

assured end to their careers. stTaits* earnmg money by giving

Among the well-known dissi-

dents, only Dr. Andrei D.

Sakharov, the Nobel Peace

private lessons or doing transla-

tions. Many ar^'scientists or
mathematicians, a reflection of

Prize Winner, still holds a job. the fact that these professions

He works alone, doing purely “e considered necessary to the

theoretical work, as a senior State and have alw>ys enjoyed

scientific associate in the ^tiy. ®ore
,

freedom

Institute of Physics of the ideological control as a result.

Academy of Sciences. Almost all

the others were fired as an im- Hnnicmn tn
mediate consequence of their JL/VVIMUIX.7LU
deiaion to speak out ’ • v

-

•

Dr. Orlov, a physicist . and . CT1G3K Ollt
corresponding member of the

“
Armenian Academy of Sciences. Having, lost' their jobs in a

was removed from his position society where the State is the

as senior scientific associate in sole employer, the active, dis-

an institute near Moscow in sidents learn that its almost

1973, after writing a letter to impossible to find new ones.

Mr. Leonid Brezhnev deploring Most institutes or publishing

the “ shabby campaign in the offices have a “ first depart-

Press against Dr. Sakharov." meot " -with links to the KGB
Dr. Turchin, also a physicist, and access to detailed personal

was demoted from chief of a and political information about

laboratory, after issuing a pub-,a prospective employee.. In ad-

lice statement in defence of Dr/dition, in many institutes an

Sakharov. He was publicly applicant must be approved fcy

denounced at ameeting attended both the institute and the. local

by 300 of. his colleagues, .''not party organisation, and lan em-

one of whom voted publidy in ployee’s social and political

his favour, and was eventually record is subject to periodic

fired in July, 1974. review. If an active dissident is

Father Yakunin lost his job ultimately offered some 'kind of

in 1965 after protesting against work tt may be as a manual
what he considered violations of labourer. Mr. Vladimir. Slepak,

the rights of believers and many an engineer by training and a

member of the Helsinki Moni-

toring Group wher has been try-

ing for the last seven years to

emigrate to Israel, has uot

worked since 1972. In that year

he was offered and turned down
a job as a loader in a concrete

plant
The decision to speak out, to

refuse to lie “ quieter than the
water and lower than the grass

”

was at one time or another

taken by all the active dissi-

dents. In itself, however, the

act of speaking out will not
usually lead to imprisonment
and arrest. The Soviet Union
to-day is a more liberal country
than it was 15 or even ten years

ago. when it -was possible to

receive a prison sentence just

for possessing Alexander
Solzhenitsyn’s novel Cancer
Ward. The circulation of works
‘of literature in typescript

(samizdat), was also major
crime. Now imprisonment and
arrest come when the dissidents

try to exercise those freedoms
which they have supported
orally.

This is what happened with

the formation of tihie dissident

Committee to Monitor Soviet

Observance of the Helsinki

Accords, which during recent

months were the focus of Soviet

dissident activity. The Helsinki
Group members gathered infor-

mation on Soviet human rights

abuses, interviewed affected

individuals and held Press con-

ferences exactly as if they were
citizens of a Western democracy.
The arrests .of Dr. Orlov,

Helsinki Group member Mr. A.
Gmzberg, on February-3. Ukrai-
nian Helsinki Group leader Mr.
Rudenko, and Ukranian Helsinki

group member Olexy Tikhy on
February 5 were a means of

demonstrating to them that they

axe not •

Dissidents learn to live with
uncertainty. The Soviet Govern-
ment operates in secrecy and it

is hard to judge the mood of the

authorities. For many - months

it appeared possible that the
Soviet authorities would !(derate

the existence of the unofficial

Helsinki monitoring committee
because of their justification in
the light of the Helsinki agree-

ment and the obvious violation

of tbs spirit of the agreement
which arresting the members of

the ' monitoring committees
would represent - .1 . .-V-

' ;

Solzhenitsyn

fund
Now, however, it is dear that

the Soviet authorities will con-

tinue to punish organised dissi-

dent activity even when it

conforms to ' internationally

accepted standards of human,
rights.

.

Under these circum-
stances, Soviet dissidents form
an important category of the

population. They are the only

group in the Soviet Union which
openly challenges the authori-

ties.

Tbe dissident subculture is

populated by people Who know
each other well and can always

be found at each others homes
None can be confident that

their actions are unknown to

the KGB. Many, like Mr.
Ginzburg, are chronically ill, the

legacy of unrelenting pressures
and years in a camp, Dissidents

cannot speak freely oh the

phone (if their phone has not

been disconnected) or in their

apartments for fear, of bugging.

Outsiders must be treated with

suspicion because a neighbour

or casual friend could be an

informer.

They do. however, have two

institutions. The Solzhenitsyn

fund was set up by exiled

author Alexander Solzhenitsyn

In 1974 with royalties from his

book about Stalinist .prison

camp£ the Gulag Archipelago.

Since then, the fund has dis-

persed 270,000 roubles

(£210,000) to about 1,500 poli-

tical prisoners or their families.

The fond was administered until

his arrest by Mr. Ginzburg who
said its purpose was to assure

that “political prisoners to-day

had a chance to survive." It is.

undoubtedly a source of ' irrita-

tion to the authorities because

it takes theSUegjtimacy of politi-

cal arrests for -granted and
works to mitigate the severity

of State punishment

Unofficial

Chronicle
The Chronide of Current

Events, also operates unofficially

and has become an important
part of the Soviet scene. Now
in its ninth year, the Chronicle

appears once every two or three

months in typewritten carboned
copies. Probably no more than
a few hundred copies of each
issue ..are , produced, but the

Chronicle circulates widely by
hand, 'and contains the . most
recent dissident information.

listener
Those who do sigh

must always live wit

certainty of a possible

the KGB, informir

employers. But .

is now believed iq be
see: people "fired

petitions lest they for-:;
growing -and emtazfe-

of dissidents. .. .vW'K
- Beyond those w,

dissidents, m
far larger number^
who sympathise. .•jui
how many is impost
I estimate that as '1

fourth of the peoj
major cities may-
foreign radio broadca

aware.,of'the reaetio

dent arrests in. foe '

Soviet
7

' Union,", and ’

may sympathise, r
dissidents' efforts as

However, the dissi

ment in the Soviet l

tinues to maintain

older dissidents are

.

or emigrate, .new or.

“Many people war

decently,*’ said Dr.
“ But most have no
do so. For some pt

ever, the desire toJr
is stronger than.ll

possible consequent

dissidents exist as a

within ; the dornina:

They think otherwise

wise, do otherwise .2

totalitarianism.
.

You'

find some persons k
the subculture”. .

MEN AND MAHERS
Dissent around

GUM ...
The voice of dissent in the

Soviet Union is not confined to

the political arena. It may come
as a surprise to Westerners, but

there is such a thing as a Rus-

sian conservationist lobby,

pressure which Is reasonably

tolerated in contrast to the

restrictive attitude generally to

civil rights.

The conservationists have in-

creasingly made known dis-

approval at the way Moscow is

being redeveloped. At least

the disgraced Stalin concen-

trated on re-building pro-,

grammes on the outskirts of the

cTty, but more recent work has

threatened the historic central-

area.

Now a planning controversy

has broken around what is per-

haps Russia's second best known
building after the Krenriin, the

amazing GUM department store

whose long spiky facade con-

fronts the Kremlin wall across

Red Square. No visit to Mos-

cow is complete without a. trip

round its 19th century arcades

and balconies crammed with,

tiny boutiques. *

The rate of business at GUM.
is impressive; it has -one-bamt-

a-half miles of counters, a staff

of 8,000 and takes the equiva-

lent of nearly £3m. a day. Buy

GUM, as the Russians say.

The authorities want to do-

away with, the cramped,

capitalistically-based layout and
replace if, shades of Tosco, with

modern self-service counters.

The trouble is that architects

charged with the job say it

cannot be done without knock-

ing the whole place down and
starting again. This has stirred

up the conservationists who are

campaigning to keep 9$ much
of the original building as pos-

sible.
' Andrei " Kochurov, GUM’s
director, sounds cautious but

with conservation sympathies:
“ We must, weigh up' the pros

and- cons. After all, it isn't

simply a question of rebuilding

a department store. GUM is

part of the architecture of Red
Square, which is a..- national

symbol
1.” Despite that observa-

tion, it is thought the
:

“clean
sweepers ” will get their- way.

Among previous unhappy
episodes in the redevelopment
of Moscow was the knocking
down 40 years ago ' (rather
before the days of any sort of

public dissent) of the enormous
Cathedral of Our Saviour on
the other side of foe Kremlin
from Red Square. The inten-

tion was to build a head of

Lenin 250 metres high with his

eyes as searchlights and a giant

assembly hall in his forehead;
unfortunately, the explosives
used upset the water; table: and
the site became a bog. The best

was. made of a bad job-with the

construction eventually of a

swiniming pool.

. Conservation began to flicker

into life in the 1990s when
much of the old' Arbat. area,

noted for charming tiny streets

-and quaint houses; .was bull-

dozed to make way for a boule-

vard. These days.’ an organised
movement among artiste, intel-

lectuals and ' architects is busy
fighting the Master Plan for
Moscow which envisages the
centre being turned ' over to

sweeping vistas and more
socialist monuments. Among
the buildings to go would be
the British Embassy,- an impos-
ing 19th-century--- mansion,
directly opposite the’ Kremlin
and the diplomatic envy- of all

. . and Venice
On the more usual foeoaes of

dissidence behind the Iron Cur-

tain, Ripa di Meana, president of

.

the Venice Biennafe, one Of

Italy’s major cultural. Institu-

tions, has resigned over whal he

clalms.-is Soviet interference. -

He says the Russian ambassa-

dor threatened a -boycott of the
event by Socialist countries, -and
talked of grave consequences for
future cultural relations. - be-

cause of the Biennale's plan to

focus on dissidence in Com-
munist-run states. A fine old

political row has thus been
brewed, with Italy's powerful
Communist party caught in
acute embarrassment m the
middle.

But at least the Biennale, held
every two years in the spring,
shows balance: the U.S, pro-
tested a few years ago at a
series of exhibitions which it

claimed were based on anti-

American sentiment In Chile.

Adams’ way
Back in London to receive the
coveted Faraday medal of the
Institution of Electrical Engi-
neers is Dr. John Adams, .argu-

ably Britain’s, most successful

living engineer. That is,- if-you
judge him by those old-fashioned
virtues of keeping complex
projects on schedule, within
budget and<to the performance
specified.

Adams, executive director-

general of CERN, the interna-

tional physics laboratory just

over the Swiss border from
France, specialises in obtaining
big machines for physicists. He
has just finished his biggest yet
—a mighty atom-smasher
entombed in a circular tunnel
seven kilometres long near
Geneva. Eleven nations put up
the cash.

Adams got the SwJ’rs.l.ISOm.

machine running at full energy
eight .

months... ahead of
schedule, and for less than the
estimate agreed by CERISTs
council six years earlier. Even
in two years’ time, when foe

.

physicists have finished all their;
fine-turoiDg, he reckons there
will still be Sw.Frs.5m. left in,

the kitty.

" The secrets? .
One, clainig

Adams, is. to* know., your

project well enough to under-
stand intuitively when and
where to put the- pressure.
Another Is to make the
estimate yourself, and to be
very sure you have not cheated.
Many estimates, says Adams,
are M

far too optimistic." And
make sure the cost of the
inevitable design changes that
take place as any big project
proceeds are not just loaded on
top.

British industry did very
much better out of this project
than from CERhTs earlier
accelerators. This time it

pulled down about 20 per cent
of the component orders—

a

remarkable performance given
the land of specifications CERN
writes. . .

At fifi, what does Adams the
master builder plan now?
Challenging new machines for
physics are scarce, but a gleam
comes' into his eye when you
mention JET, the giant nuclear
fusion device EEC physicists
have designed to catch up with
the U.S. and Russia in the
quest for a new source of
energy. Ironically, it seems
likely that only if JET Ls built
outside Britain, in . France or
Germany, would Adams be
invited to direct the project.

This way
Britons, of all people, shouldn’t
knock the sort of enthusiasm
expressed in a letter to a Liver
pool company from a Korean
ship repair yard. After talking
of “teeming: with the tenacity
of minds to make stunning
advancements” the iettersays;
*Now,.- won’t / you - think of
Making — your own. servant
soothing the excrutiatingly
smart gash - and hurt and
rejuvenating the exhaustion
from long voyages of y0ur-
valuable fleet? Don’t hesitate'
ft, please."

Observer
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When all is said and dxie,
'

sensible man or woman wit!

fewhundred-ora tew thousaa

pounds of spare capital, wa
security die best possible rate

interest .and the assurance t

he can always get his hands

his moneywhen he needsit

A Leicester Building Sod
Share Account is the answe:

Interest is currently 7.80% (b£

rate tax paid) which is wort

12% gross if you pay tax at

'

As one of the very big building societies — asset,

morethan £900,000,000- ihe Leicester providesa-V
security and reassurance thatyou heed. It will also

yide a friendly and efficient service «h

r

ough.arty." ,

130 branch offices or its many branch agents.Ask
bank jnanager or your accountant or solicitor. .

* tefl-you what a sensible choice the Leicester won!
:

»

Jointhe Leicester invest

.. LeicesterBuilding Sftrifjy -

v
.

localoffi^addr«ses--^'telephone book -
-
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QUOTATIONS AND YIELDS AT 28th FEBRUARY, 1977

9 The Association of International Bond
Dealers (AIBD) compile current market

quotations and yields for Eurobond issues.

These quotations and yields are published

monthly by the Financial Times.

The Association’s prices and yields a^e compiled

from quotations obtained from market-makers

on the last working day of each month: there is

no single stock exchange for Eurobonds in the

usually recognised sense—secondary market

trading business is done onthetelejafrone

between dealers scattered across the

world’s major financial centres. ^
Membership of the AIRD, which was
established in 1969, comprises. over 350

institutions from about 18 countries.

A key to the tables is published opposite.

CONTENTS
GROUP HEADINGS PAGE GROUP HEADINGS PAGE GROUP HEADINGS PAGE

US Dollars—Australia
. . —Austria

—Belgium
—Brazil

US Dollars—Canada—Colombia
—Denmark
—Finland

US Dollars—-France
—Gabon—Germany
—Greece

US Dollars—Hong Kong
—Hungary
—Iceland
—Iran

US Dollars—Ireland

—Israel—Italy

—Jamaica

US Dollars—Japan . 14
-—Korea • 14—Luxembourg' 14—-Mexico 14—Netherlands 14

US Dollars—New Zealand 14—Norway 14—Philippines 14—Portugal 14
US Dollars—Singapore 14

• —South Africa 14—Spain 14—Sweden 14
US Dollars—Switzerland 14

.—Venezuela 14—United Kingdom 14-15—United States 15-16
US Dollars—Multinational 16

—Supranational 16-17

US Dollars—Floating Rate 17
Australian Dollars 17
Canadian Dollars 17

Euroguilders
Euro Composite Units
Euro Currency Units
Euro Units of Account
French Francs
Kuwait Dinars -

Kroner (Denmark)
Kroner (Norway )

Luxembourg Francs
Sterling/Dm
Australian DoUar/Dm .

External Sterling Issue
Special Drawing Rights
Convertibles—France

—Hong Kong
—Japan
—Netherlands

Convertibles—Singapore
—S. Africa

—Switzerland
—U.K.

Convertibles—U.S.

The table of quotations and
yields gives the latest rates avail-

able on 2Sth February. 1977.

This information is from reports

from official and other sources

which the Association of Inter-

national Bond Dealers considers

to be reliable, but adequate

means of checking its accuracy

are not available and the Asso-

ciation does not guarantee that

the information it contains is

accurate or complete.

Ail rates quoted are for indica-

tion purposes only and are not

based on, nor arc they intended

to be used as a basis far, particu-

lar transactions. In quoting the

rales, the Association does not

undertake that its. members will

trade in ali the listed Eurobonds

and the Association, its members

and the Financial Times Limited

do not accept any responsibility

for errors in the table.

IRKET MAKERS
•ondtrade
>00 Brussels 3, Montague duParc

P513 90 40/513 82 38 T 23 436
'cwaay, Sebille, Servais . . .

an Campenhoat & Cle
'

>00 Brussels I Boulevard Anspach-Bdite 10

'

P 219.3$ 90 T 21 325/21326
Iredietbank, N.V.
300 Brussels 7, Arenbergstra at -

P 511 90 90 T 23 522 Trading
. . P 513 1845 '.T 221 909New

Issues
, .

. .. •.

IQN 2. FRANCE

•anque Arabe et Internationale dlnvesttsseneiit
B.A.LI.) .

5001 Paris 12 Place Vendome
P 260 3401. T6S0330
P 260 3266 T 210170

SanqueLouis-Dreyfus
5008 Paris 6, Rue Rabelais

P 225-7085 T 2£ 380/65 560 ..

anque Nationale de Paris
>009 Paris 16, Boulevard des ItaUeus

- P 225-4700/523 5500
T. 650814/650819

redit Commercial de France
>008 Paris 103. AVenue des Champs-Elysees

P 720-37:90 - P723-2&64 -

P.723-26-62/3. P359-49-72

P 723-26-77 T620S6/62845
redit Lyonnais
>002 Pails 19. Boulevard des Itab'ens

*
’

P 295-18-20 T 680947/680266
P 295-12-81

iterunion-Banque
>00l Paris 8. Place Vendfime

’ P 261-5525 T 680365/240011 .

.... p 260 91 18
.

." P 260 91 27

3 - GERMANY, AUSTRIA
-eutsche Bank AG.
100 Frankfort Grosse Gallusstrasse 10-14

• Jungfrofstrasse 5-11

P21-41 T'411976
resdner Bank AG •

' - r '
'

WO Frankfurt Gallusanlage 7-8

P 2631 T 414 901
P 230821 T 41 220

/estdentsebe JLandesbank Glrozentrale

W0 Bosselilort Friedrichstrasse 56,

P 826 31 22 TS5S 1S82

redltanstalt Bankverein'
)10 Vienna SchorBcngasse 6

P 63692540/1 T 74324'

Srozentrale raid Bank
er osterreirfrisehen Sparkassen.AG
111 Vienna ‘Schubertring 5 — •

P 73 94 272/72 94 772 T 13 195

ION 4 r ITALY

-'•’anca Commercial® HaUana
>21 Milan Piazza della Seals 6

- P 8850/80 74 05 T31067
anco Ambrosian© S.pA.
>121 Milan

-anco dJ Roma
>186 Borne

. .anco dl Sicilia.

OJS6 Borne

.redito Italiano

; 0123 Milan

Via Cleriri'2
PS712 00 T 35 124
P 86 67 88

Via del Corso 307

. P 679 35 08/686215 T 62058

Via del Corso 271

P 67$ 66 41 »61 028/61 038

Piaaaa Cordusio 2

P 87 1744/8862 X 35 617 ..

P 89 01 16

stilnto Rancario lialiano

0321 Milan Via Manzoni 3 •

P 8701 17/88901 T3425i
stitufo Bancarlo San Paolo «H Torino

.0121 Turin Piazza San Carlo

P 51 1981/2/3/4/5 T 23 332
- P 51 92 91/54 88 04

lonte del Pasehi dl Siena

0121 Milan Centroborsa .

Via Santa Marghenta 11

• P 87 53-70 T32515:

ion5-luxe:mi30ukg
tanqpff (jeneale dn InscmliMitg-SA
Luxembourg 27, Avenue Monterey^ p^9?1 j 3401/2742

{anque Internationale a Luxembourg &A.
Aixembourff 2, BoulevardRoyal .

P 479 11 T2T40 New Issues

tevraaf Lnxemboure-KA. . ^
Luxembourg •

.' 47 Boulevard Royal
_

P 293 91/293 93 T 2603/2798

Kre&etbank SJL Laxmboargeelse
jaxembodK 37.RueNotre-J>aaae

. P 219 62/S T1451
.P.47 00.55

:GIQN.6- NETHERLANDS

flL Albert de
Amsterdam

ASSOCIATION OF INTERNATIONAL BOND DEALERS

Eurobonds in February
601- Algemene Bank Nederland N.V.

. . Amsterdam Vijzelstraat 32
P 29 91 11 T 15 500

602 Amsterdam-Rotterdam Bank N.V.
‘ Amsterdam Herengracht 595

P2893 9S T 12 430
.

f
' ‘

P 2S 37 18
603 Bank Mees & Hope N.V.
< Amsterdam Herengracht 548

- - ^ : P 527 91 11 T 11424
604 Barclays Kol & Co. N.V.
1 Amsterdam Keren gracht 500

. \ P 62 209 T 12 130/12 193

605 Bank Morgan Labonchere & Co. N.V.
-. Amsterdam Tesselscbadestraat 12

P 16 00 11 T 12 220/16 116
*

610 F. van Lansehot
.

Amsterdam Herengracbt 199-201 :

> . P 23 75 71/64477 T 15 233/15 121

606 Nederiandtthe Middenstandsbank N.V.
Amsterdam'. Amstelstraat 21

\ P 543 91 11 T 12 009/13 143

607 NederlandseCredietbank N.V.
Amsterdam Herengracht 458

\ P 21 27 27/24 28 S9 T14386
60S Piersoo.JIeMrtag & Pierson

Amsterdam
. ;. Herengracht 206-214

. P2111SS T 12 116'

609 SUventmr&Oyens & Van Eeghen N.V.
Amsterdam Keizersgracat 279-283

1
' ' ' P 633 636 T12146

REGION 7 - SCANDINAVIA

705 Bank oTHelsinJd Ltd.
(He&hgfors Afctiebank)
00109 Alekanterinkatu 17
Helsinki 10 P 162 01 T 12 2502

740 Den Noxske Creditbank
Oslo 1 . : Kirkegaten 24

. :..i P 11 68 93/11 6804 T IS 290

710 R. HenHqnes Jr. Bank-Aktieselskab
1200 ' Hujbro Plads 9

Copenhagen K P 12 00 52 T 19 162/19 952

715 KansalUs^Osaka-Fankld
00100; 1-7 • Aleksanterinkatu 42
Hdtfnikie . P 163 3444 T 13 1177

720 Kjobenlnwns Handelsbank
1091 ' Hoimens Kauai 2
Copenhagen K P 12 86 00 T19177

745 PosttpadhSL
00007
Helsinki^

730 Prirathahken Aktieselskah
2400 • Postbox 1000
Copenfugmi K P 11 11 11/11 01 01

735 Skandfratfska Bnksilda Banken
10640—.'jj

. . . Kungstradgardsgatan S

Stockpilin'- P 763 50 00/24 28 30 Til 007

725 Uoion BanK of Finland
( Nordlska Forenlngsbanken Ah)
00100 . Aleksanterinkatu 30
Helsinki 10 P 122 21 T 12 2161

Unioninkatu 20
P 164 5395/164 5399 T 12 1079

T 16 711

REGION 8 - SWITZERLAND

800 Bondpaitners SA.
1002 Losanne 2S Rue de Bourg

.- P 20 79 11 T 25 101 *

805 Credit Sirfsse/Swiss Credit Bank
8021 Zioich Paradeplat? S

' P232S 11 T 56 512 New Issues

•r'

'

T 55 212 Trading

860 Swiss Bank Corporation
S022 Zurich Paradeplatz 6

. P 29 5011 T 53 472

870 Union Bank of Switzerland
8021 Zurich Bahnofstrasse 45

-
? P 2944 11 T53 551/52 333

'
; i Trading & New Issues

* Co. N;V. . -

rengracht 450

P2JJ302 T122S5

REGION 9- UNITED KINGDOM

905 Bankers Trust International Limited
London 56-60 New Broad Street

EC2M UlL . P 588 7231 TSSS707
910 Browu Hamman & International Banks Ltd.

London 41 E2Steheap
EC3M IHS ' P 626-2721 /2723 T SS 7186

911 Citicorp^International Bank Limited
London-.. 335 Strand
WC2B^£. PS36-1230 TSS4933

912 Continental Illinois Limited
London --, -J4 Moorfields Higbwalk
EC2Y 9DL P63&6060 T SS 4661

P 638-9113 Trading

913 Dalw* Europe N.V.
,

'

.

London , - $-l4St Martins-le-Grand

EC1A 4AS- : P 600-5676^ T8S41 21 •

915 DeHee Tracing Company Limited
London . - • 1L Coothall Avenue,

• EC2 TLfJ. .. P 628-4761 T8S 3306

920 Dillon. Bead Overseas Corporation
London 1 Hill Street

W1XTFA : P 493^127 T 22 162

922 DommijBni Seairilies Corporation
Harris 4s‘ Partners Limited
London -— ... .. 1-2 Finsbury Square
ECSA ILK P82&4266 TSSS011

925 Evrowaa.Banking Company Ltd.

London,' - 40 Basinghail Street

EC2P 2»V 1 P63&3654 T S3 11001

927. The First Boston Corporation
London 16 Finsbury Circus
EC2M TRY P 638 3891 T 88 6586

P 6282000 T SS 4211
930 First Chicago Limited '

London P & O Building, Leaden hall 9L
EC3V 4QU P 283-5714 T S8 8550

931 Goldman Sachs International Corp.
London 40 Basinshall Street
EC3V5DE P 6384155 T 88 7902

P638-9243
935 Kidder. Peabody Securities Limited

London 24th Floor
EC2P 2LA 99 Blshopsgate

P 638 6272 T SS4694/5/6/7/S
940 Merrill Lynch, Pieree, Fenner & Smith.

(Brokers & Dealers) Ltd.
London 3-5 Newgate Street

. EC1A 7DA P 236-1030 T 88 5357/88 11801
945 Nesbitt, Thomson Limited

London 1 Union Court. Old Broad St.

EC2N 1DY P 5SS-6621 T88S536
942 Hie Nlkko Securities Co. (Europe) Ltd.

London . Royex House
EC2V7LJ Alderm3nbuTy Square

P 606-7171 T8S4717
943 Nomura Europe N.V.

London Barber-Surgeons Hall,
EC2Y SBL Monkwell Square,

London Wall
P 606-74S2/6 T SS 11473

946 Orion Bank Limited
Loiidon 1 London Wall
EC2Y 5JX P 600-6222 T 88 3496

P606SOOO Trading
947 Salomon Brothers International Ltd.

London 1 Moorgate
EC2R 6AB P 600-4151 T 88 6441

950 Samuel Montagu & Co. Ltd.
London 114 Old Broad Street
EC2P2HY P 5886464 T 88 3273/74

955 Scandinavian Bank Limited
London 36 Leadenball Street
EC3A 1BH P 7096565 T 88 3224

960 Strauss, Turnbull & Co.
London 3 Moorgate Place
EC2P 6HR P 6386699 T 88 3201

962 Sumitomo Finance International
London - 66 Gresham Street

EC2V 7EL P 606-5645 T 88 11043
964 Vickers, da Costa & Co. Ltd.

London Regis House,
EC4R 9AR King William Street

P 623-2494 T 88 8560/88 6004

965 S. G. Warburg & Co. Ltd.

London 30 Gresham Street

EC2P 2EB P 600-1555 T SS 8476/88 3195

970 Westdentsehe Landesbank Girozentrale

London 21 Austin Friars

EC2N 2HB P63S6141 T 88 7984/5

975 White Weld Securities
London P & O Building,

EC3V 4QH 122 Leadenhall Street

P 623-3321 T 88 4981
P 283-4200 T 88 7924

977 M. S. Wien & Co. Inc.
‘

London 20 Copthall Avenue
EC2R- 7JQ P 5SS-8041 T^ 1215S

SB 8124

979 Wobaeo Investments Limited
London 49/51 Bow Lane
EC4M 9HB P 248 8591 T 88 6227 -

980 Wood Gundy Ud.
London 30 Finsbury Square
EC2A 1SB P 6284030 T 88 11576

990 Yamalchi International (Europe) Ltd. .

London St Alphage House
EC2Y 5AA 2 Fore Street

P 628-2271 T 88 7414

REG tON. 1 Or UN ITED STATES ;

:

10 Arnhold & S. Bleidiroeder. Inc.

New York City 30 Broad Street

NY 10004 P 943 9214 T 827 10

P 943 7519 T 232250

20 Drexe) Burnham & Co. Inc.

New York 60 Broad Street
„

. NY 10004 P 212 344rl400 T 420710 ITT

30 Kidder. Peabody & Co. Incorporated

New York 10 Hanover Square

NY 10005 P 212 747 2000 T 233 496

32 Kahn. Loeb & Co.
'

New York 40 Wall Street

NY 10005 P 797-4220 T 420 107

35 Merrill Lynch, Pierce, Fenner & Smith Inc.

New York 1 Liberty Plaza \

NY 10006 165 Broadway

.

P212 766 1212 T420 93S
60 Salomon Brothers

New York . One New York Plaza

NY 10004 P 212 747 7000 T22242S
70 Shields Model Roland Incorporated

New York 44 Wall Street

NT 10065 P 212 7S5-S460 T 222 340 RCA
62779 WU

SO UBS DB corporation
New York 40 Wall Street

NY 10005 P 212 363 5622 T 235 510 RCA
. T 620 727 WU

90 White W«*ld & Co. Incorporated

New York 91 Liberty Street

NY 10006 P 212 2S5/2000 T 232 571 RCA
. T423 94SITT

LOSING MOMENTUM
Activity slackened in both the primary

and secondary markets during February
while bond prices showed little change over
the month. The Bondurade Index for medium
and long term paper which peaked out on
January 7 slipped from 102.53 at the end
of January for medium-term paper to 102.39
at -the end of February. Over the same
period, the long-term index moved up
fractionally from 94.76 to 9LS0.

These comparisons imply a relatively

quiet month with no marked developments
in the secondary market A positive, feature
of this performance which should not pass
unnoticed was the relative stability of the
Eurobond market at a time when bond prices
were falling sharply on the New York
market

• It is important however, to make a
distinction between the secondary- market
performance of seasoned issues and that of
the newer bonds. By and large, the latter

disappointed with most new issues opening
at a discount—sometimes exceeding the
management group commission. Despite this,

there were a handful of new issues which
achieved an above-average performance.
Amongst the floaters. Williams and Glyn's
was a case in point, though there was some
criticism of the allotment policy, while in
straight bonds, ' the Newfoundland and
Tauemautobahn offerings were very
successful as reflected in the decision to

price both issues at a premium.
This distinction between the market for

recent issues and that for seasoned bands
arose from the failure of managers and
underwriters to place, in firm hands an
apparently-significant proportion of new
paper. The resulting market indigestion
was compounded by international economic
uncertainties and investor fears of resurgent
inflation, which discouraged participants,

from holding inventories.
It is often said rhat—apart from inflation

—there is nothing that bond markets dislike

more than uncertainty. A feature of the

first two months of 1977 has been the climate
of acute uncertainty that has prevailed in

respect of economic prospects for the OECD
economies, the outlook for interest and infla-

tion rates and likely exchange-rate relation-

ships. Despite this uncertainty, the volume
of new issues has remained at very high
levels—which while below that for the
comparable period of 1976. has proved too

'great for the market to readily digest
Figures compiled by Interbond Services

show that a total of ?2.23bn. worth of new
issues was completed during Che first two
months of 1977. This reflects a fail of some
14 per cent from the S2.6bn. of new issues

recorded in the comparable period last year.
Comparisons by currency show that the

volume of new U.S. dollar issues fell from
$1.8bn. in the first two months Last year to
$1.5bn.. with the dollar's share of total Issues

slipping slightly to 67 per cent from 70 per
cent. Also lower was the volume of guilder
issues, down .to $60ra. from SSSm. last year.

But the volume of deutsebemark issues

BY TONY HAWKINS
increased to $350m. from S229m. last year,
despite the fact that the DM calendar was
stretched during February to try tu
alleviate indigestion pressures. Canadian
dollar issues of S344m. in the first two
months of 1976 declined to $290m. this year,
mainly reflecting the marked fall-off in Euro-
Canadian activity in the wake of the with-
drawal of The Simpson-Sears offering.

It is far too earfy in the year to try
and discern market trends, but there are
aspects of the 1977 performance to date
which can be Identified as possible leading
indicators of the direction in which markets
are moving.

Prominent among these is the import-
ance of the large-scale private placement.
The S200m. private placing far Mobil in
January was followed by the 8300m. place-
urent for Shell International last month and
then the much smaller S60m. two-tranche
private placing for Broken Hill.

A second—and partially related—feature
has been the flexing of placing-power muscle
by Swiss and German Houses. In the first

two months of last year, the three major
Swiss Banks and Deutsche Bank, in
particular, were not undertaking anything
like the volume of dollar bond business
which they have succeeded in getting in the
early weeks of 1977.

Third, there has been some lengthening
of maturities. In "the comparable months
last year, there was only one Eurodollar
issue (for the City of Oslo) with a final

maturity of more than 10 years. So far this

year, we have had 6 straight dollar bond
Issues and one floater with maturities in

excess of 10 years.

A fourth obvious comparison relates to

size of issue. The Shell, Mobil, European
Investment Bank and Venezuela offerings
have all been well above the size of most
of the early 1976 -issues.

Coupons have come down considerably.
Norsk-Hydro which came in January 1976
with a 9j per cent issue over 10 years
(priced at 100} ), was able to raise S50m.
this year (same amount) over 15 years on
an 8} per cent coupon priced at 99}. In
terms of yield to maturity, the comparison
is between a yield of S.56 per cent this year
as usainst 9.42 per cent in January 1976.

Although yields have fallen, so too has
the cost of funds in the Euro-dollar deposit
market. The 6-months Libor rate has fallen

from 6.4 per cent a year ago to 53 per cent
at the end of February, though this is higher
than the low point of around 5£ per cent
reached in late December.

On present indications, it would seem
that the end-1976 trend towards lower
interest rates and lower coupons has now
terminated. This doesn't necessarily mean
that there is going to be a swift reversal,

merely that resistance levels have been
reached—so far as coupons are concerned

—

and Eurodollar deposit interest rates are
**?:pected to rise gently from current levels.

Ic this situation, a high level of new floating

rate note issues is to bp anticipated.

... .

--
1

EXPLANATORY NOTES ANB ABBREVIATIONS
LISTINGS JTK — Hong Kong VN — Vienna

Afir = Antwerp KL = Kuala Lunipur ZR = Zurich & other SwiSff

AM = Amsterdam LN' = London
AS — American Stock LX — Luxembourg

Exchange ML = Milan DELIVERY
ER = Brussels NY = New York

BT — Beirut PR = Paris < EU ” Europe
DB = Dublin KM = Rome EN Europe/New York
DD = Dusseldorf Si = Singapore NY New York
FF = Frankfurt UQ = Unquoted EA — Europe/Asia

TYPE OF GUARANTEE OR SECURITY
1. GUARANTEES Public Works Loans B PS - Subordinated—Parent
GG = Government as a lender of last resort Guarantee

Guarantee sc — Special Clause

SG = State or Local Govt SU = Subordinated
Guarantee 2. OTHER SECURITY Unsecured

PG = Parent Guarantee UL — Unsecured Loan
BG = Bank Guarantee CL = Collateral Cover TA z: Throughout
PW = These borrowers have FM = First Mortgage Agreement

NP = Negative Pledge -

OTHER NOTES
The amounts shown as remaining
outstanding are estimated by applying the
scheduled sinking fund instalments. These
are further adjusted where a non-
cumulative option to double sinking fund
payments has been exercised.

Yields arc calculated in accordance with

Rule S03 of ‘Statutes, By-Laws. Rules and

Recommendations’ of the AfBD using

compound interest throughout

Negative yields are not shown.

COMPILED" FOR THE fASSOCIATION OF INTERNATIONAL BOND DEALERS BY INTERBOND SERVICES LTD
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MARKET MAKERS
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1 COUPON MATURTIY
' ”ICE

a. g «l
K5 L_3 ‘ £! ?
oSfej'g i-jj u. £33 3 J

w: Ji*«.AP<-AB5tMLU

25.00 1Hi AUiTiiLlAS mu DCTT COST 104 WO
ii.Gir iou.w3 10-25 1/W/198L

30.00 1975 AB6TRM.1AS US0CUXS 104 1/0
' Ml. 50 9.15 1/ 8/1980

30.00 15 :y /OSTEALUS 8LD0U1CES 10S 5/B 6-00

26.M 100.00 ‘•.50 »/ 3/1983 5.1i

42.00 1976* WSTVA1US SHIT COW S 101 l/&_.*-sl

99 . JO 3.1i LI 9/1983

30.00 1475 BROKE® HILL IT*OPE 104 1/4

1*70.00 9.50 1/ 3/MM
30.W 197S BKOKHS HILL PEWS 100 S.'S

19- lit 99.50 10.00 2/5/1990

20.00 1970 CiXUUU 1ST EUROPE 10] 1/B
lb. 00 9U.50 °.5f> 1/1 1/1?3S

25. vi> 1 'r’i CiMALi u LUi 10] 7/8

24.00 100.00 10.00 1/ 471987

2V.M l«5a COBKDKWFALTH - MffitHAUA 93 7/8
:.«ii> 97. SO J.W. 1.-11/1976 S

30.cn lox] mMHOW-tALTB - ACSTRALIA 92 3'*

ji'.fM *:.-n i.im 1/ -/ 1983 s

I‘...JO l Inf. c IJ7W.TEALTH - Mu. USALIA 9h 3/S
*.:% 9:. mi 15/ .'i*j$u s

Z -.-'O )-«> imM.r^rAi.Tr - wstk.uua WW
5.11 94. All 1/10/1980 S

25.(11 p>u 1aT1.14auU.TB - AI.'.TRaLIA 96 3/8
4.08 *:.UM 5.30 15; 9/1974 5

35.40 mi caum^uLtu - Australia 98
4.10 97.00 5.>J 1/ 7/1981 S

30.110 1942 caWfWEALTB - AUSTRALIA 95 3/4

«-(J Sh.25 5. 50 15/ 1/1982 S
f

-

30.00 1962 CCCeSWWEALTH - AUSTRALIA 95 1/2
4. 17 97.50 5.50 1/ 7/19M S

35.00 1982 CaolLMLALTH - AUSIUUA 95 7/S
8.34 99.00 5.JO 1/10/19K S

2%.00 1965 UBHqmEALXB - AUSTRALIA 93 3/4
12.51 98.50 5.50 1/ 5/1985 5

2'..00 1945 CCHKUWEALTK - AUSTRALIA 94 3/6
12.51 99.75 5.75 1/U/L96S S

25.00 1967 CtHItfUUEALTa - A05T8AUA 98 3/4
I*. 06 97.50 6.50 15/ 6/1982

125.40 1476 COWMOEALTS. - AUSTRALIA 101 3/8

99-58 6.125 15/11/1983 S

73.00 is;* CvjrbiuUEALTS - AUSTRALIA 103
100.00 6.-5 1/ 6/1981 S

120.06 I 9 "o' G.WMSVEALIH - AUSTRALIA 102 1/0
InO.Ou M.;S 1/10/1983

50.00 J*>7J OJMKWtaEAl.TH - AOSTUUA 102 7/8

10C>. >1') 2.45 Hi b/1980 i

120.00 CtWltMEALTB - aOSTULCA 102 I/B

100.00 H. SO 1/107 1 966

50.00 1975 CiWMKVE.U.TS - AUSTRALIA 104 1/B

100.00 0.75 15/ B/L18] 6

^0. 00 14> CCMHONVLALTB - AUSTRALIA 103 7/8
99."1 e. 75 1/ B/H8h 5

64.00 itfh* UjratUfcTJU.TU - AUSTRALIA 101 3/8 I

bi/.UQ 99.50 8.75 1/10/im 1

75.00 1976 .CUMWiSMfAl.nl - AUSTRALIA luL 3/8 1

75.00 99.50 9.W3 15/11/1«96 & J

73.00 >676 awS.WEALTH - AUSTRALIA 102 1/8 1

72.00 98.50 9.125 1/ 6/1996 5 1

25.00 19/5 USB LlMItm' 101 3/S
100.00 9.58 15/ 7/1980

25.00 1975 GOVT OP PAPUA SIM iXOEA 10A 1/u
2*.00 99.00 9.50 15/ 5/1981

*0.00 197u» BABERSLET HOLUIBGS 100 1/2
40.00 100.00 8.50 1/ 1/1984

100.30

V 1.20

1 1 01.30

1978 BP ts 456
1978 LX

1979 BP CD 412

LX

1979 BP SO *12

19/6 U
1980 CG ED 143

LX

IDS 305 80S 937 MS 930
960 975

103 1 15 305 S20 735 927

935 940 950 960 975

105 115 305 520 733 805

927 9J5 940 950 99U 975

105 115 230 305 *25 530

803 915 9*0 950 960 975

980
105 305 520 BQ5 B70 92?

'

910 915 9M> 975

105 305 520 BOS 927 935
960 975

105 975

108.50 1979 UP EB 456 105 305 520 805 B70

IS 930 935 950 975

100.375 1983 UP ED 456 105 30S 520 BOS 927

DP .82 1976 Lit 960 975

100.25 I960 PC IB *56 105 975
DP 1.00 1971 LX .

100.25 1982 BP EL' *56 103 520 805 915 97S
DP 1.00 1976 LX

f
100.00 1977 HP S? 638 103 SOS 922 975

.64 .|95$ nr

101.00 147? TP SV *58 90 105 805 912 97S

15.00 1966 • AIISTPIMl ELOCTMCITT
9.00 9b. 50 6.625 1/ 7/lJM 3

18.00 1967 AUSTRIAN EUCTUCUT -

8-10 96.50 6.75 1/10/1182; 0

IB.nO 19c’ RBDlflES ATOBAOII k'’.

1.80 98-11 *-75 *5/ 9/1977 S

10.00 1971 OiTEMElCHE KUHTMLLBAHK
100.00 7.00 13/ 1/1973

50.00 1976 OSTiaSFICHE RUHTlnUAAiX
,

100.0(1 8.00 1/10/1981 5

19.00 196* REPUBLIC OF AU&tXIA
6.40 99.00 6.00 31/ 1/198*

22.50 1947 REP01LIC OF AUSTRIA
11.40 98.50 6-15 15/ 3/1981 S

50.00 1976* REPUBLIC <V AUSTRIA '.. .

50.W 100.00 8.79 . 13/ 8/1990

50.00 1975 UPIVLIC 0F AlLCERiA

Ufl.oa 4.90 13/ 7/1992 S

10.in mi »LSr ;•
•

2.45 98.00 5.75 ’3/liVI4;S

7.11 101 .

w

.90

6-9L 1(12.00
•.1.39

6.24 100.00
-. 1.20

6.89 1D2.50

..
1.85

8.65 101.50
BE 3.00

5.79 200.00
1.19

1977 00 Ell 359
1969 LULL

1977 CG 7S 327
1970 ITELX

'

Ctf EU 230

IMS A3U
ft- 80 316
OQ

CG I? 596
ST

1979 BP LB 139
1970 LBLX.

197 > UP ED 359
1971 LXLX

(983 BP EU 1
1377 LX

9P ST 45S
• 3K

1*77 Cli M A3
1969 LX

MARKETMAKERS

310 320 803 9&S

3 LG 320 MS 975

60 70 90 805
9*0 975

310 320 80S 965

310 520 BOS 985

20 J> M M M IMS
927 911 9*0 975

105 309 310 3i0 9)5

j.a» 7. 82 .81 HbS KTt-1 30.On i9«: uF BGLGlflM .' 100 _ni 5.26 5.32 1977 IIP BT *98 LOS 520 975

5.1] 6.95 5.5* IO0.7S 1971 KF M *38 90 105 805 973 973 l.:a 58.30 5.25 J#' -.'1977 3 .*>/ 3.7h 1.20 l*»i S7« '

l.B) 7.79 .67 lOoC SY Ji.0*' .1*7] MAFt:** B.5. — ; u 80 7/5 11. J- 4.8'. 5.56 1*32.00 i»84 fid nr *6 115 210 9M 978

3. JO 6.37 5.50 101-00 J«7? M* SI *58 90 105 405 9^ 9.5 75,1*0 UM/.OIJ *.30 1/ 7/1988 8.9* 7. SI 14.00 198* BUii

I.SS 7.S9 tl 196J SY 75.00 I37J LlAFiSA 8.V, 3M 71 11.34 9.45 6.3* lU2.0b 191* PC EU *6 US .210 960 S7S

6..1 5.67 IDO. JO 1977 Ft tt *58 90 105 W3 922 975 73.00 1*30.00 i.30 (/ 7/1988 8- ]>. 9.73 18.75 198* UUK
1.3*J 6.96 .6? 1961 hi S5.00 19*7 rCTO'FlK* %.A SC I/B .51 *.21 up a 975
*.y. h. Ll s.n tBO- *0 1977 SP SY *58 .90 IJ j ’SQ5 922 9:5 1 •).on IDO.00 7.40 10.' 9/197 7 .53 10. OQ 1968 AM

2.35 6.7j .68 1963 NTLK 50.00 197b" sue sat ue c rep it isd P 10*3 7/8 -.63 8.00 8.18 sr Eft, *6 J05 963

1978 SP ST 458
1964 Si

1977 BP BT *58
1965 SY

1977 KP KT *58
1965 «
1977 BP KT 45B

I960 KTLEAil

1977 SP KT *5B
1366 HOJUM

197/ KP BT *38
1970 BTLSAH

1982 SP 9T *37

BP ST ASS 20
M BU5

2990 A/ E0 1«3 P**

90 105 80 S 922 965 975

90 105 805 922 975

90 105 BOS 922 985 975

90 105 BOS 922 965 975

90 .105 80S 922 965 975

90 105 805 870 922 975

20 32 60 80 90 805
927 931 9uQ 975

20 32 80 78 80 90
BU5 927 911 940 973

8.16 8.32 1 01.40

3.0e 8.58 KM.rjO

8.57 8.63
8.53

9.1m. 9.07
9.01

9-IW 9.13
9.0)

UP BY -^9 2"
:-r Bu5

SP B1 1*1
LX

» BT 4LA 20
M 805

BP ST *JB 7Q
KT 927

SP EC 1*3 •**

LX

UP III «47 20
HI 911 '

I9H BP BX *58 20

1980 KT 927

1979 BP 80 159 L03

U1 9M

>: HO 70 90 0«15

91L 9-0 975

520 805 ii7 930 935

*0.00 1974* HARSLET B0L0CEC5
-AO.uO 100.00 V.50 1/ 1/1992

25.00 1972 BAHERSLEt TROB FIB
23.00 100.00 ». Jw li/ll/LvB?

20.00 1971 HASERiLET IWK FIN
17.00 99.30 9.00 1/ 4/1986

20.00 1970 BAHTRSLEV IROR FIN
15.00 9?. 00 4.J0 1/ ••.•1965

34. uo 16/4 UXirULR IRuS ( .:•

3).60 l0O.au In.on 1/ 6/16F>

22.411 197; FjtAPT i»9b* PAWEPT1ES
21.57 96.T5 ?.?5 13/ 6/19P-

36.00 1976* K-MARTlAGST iFIN

36. <41 99.50 *.imi U I’M2

:j1oo 1971 mmiwt is* ri*
22.00 100.00 S-r:. IS.’ll/1986

10.00 |67A* 1ST um. FIS W«

1O0.UO 9.00 1/ 7/1983

10. (W 1976* 1ST ll*TL FIS a
10O.0U 9.00 l: 7/1981

15.00 1 67.4 WESTERN «1N7»; COBP
It.25 99.00 9.73 W 5/1982

PS JAiLLARj-ArSTRM

101 3/* 1*.SA
11.34

8.S8 9.11 100.50
S.31 SP 1.00

8.39 8.46 100.50

8.J8 OP 1.80'

9.27 9.34 100.75
9.2* DP 1.00

8.5B &.3S 100.25
8.79 VP 1.35

8.89 8.94 100.25
8.86 DP 1.00

9.07 9.26 100.25
4.SS DP 1.00

V.ll 9.-66 100.50
9.04 DP 1.40

8.69 102.00
-i9

8.62 101.00
DP 1.7*1

0.61 101.50

9--I 9.1« 101 .SO

9.04 9.50 I'iO.SO

9.mi 0P .73

1978 GC EC 359 105
1976 LS

1991 SC 80 *36 105

1978 LI 135
950

1985 EC EH *56 105

1379 LX 735
955

1980 PC ED 456 lu5

1975 LS

1979 PC EU *56 105 '

1972 U
1980 PC ED *56 105 '

i*:i ir.

19:9 PG EC uib juO

19"i LI 966

pr. EU ilB 1'j5
'

1973 LV

1477 BP E0 418 105
19’7 L7.

1979 PC Hi 327 105 ,

197* L*

1960 PG EU 315 960
LX

1980 PC EO 315 915 !

U
1919 xr a 350 JiK
13/6 LS

100.50 8.2s 1 J/10/L981 IX ‘

D4 BOLLABS-akASlL- •
' »

35. 0a 1972 REPUBLIC Of BMStt 913/4 10.78 9.71 9.15 102.00 I9S2 #>UT S99 S05 91S 920 57S
28.35 99.50 a.25 1/12/7987 E 5.65 10-44 .95 1973 K _
7i.HO 1976* smiSLl': of PRAM!. 97 e-S* 9.0* P.M '101.50 19S2 BP CS -143 105 US 205 230 305 U5

99.00 9.23 1/ 1/1984 LX • 915 9*0 960 '

50. DO I97i> XCPURL1C OV BKA21L / . 103 3/6 9.71 9.«6 9.91 BP KT 413 -12 80 70 90 805 913

100.00 10.00 15/5/1986 3 W 2.SO 1977 ST - 927 931 940. 97S

US I'OLLARS-CASAltA -. .... 927 931 940 975

AUPArTUH CO OF rj«*i* 104
9.30 15/ 4/19.89 .'

PELL-CAKADA 105
».7S 15/7/(986

BFASCAli 1ST .

H.i j. 1/10/1987

8.79 9.06 101.50
8.66 DP 1.67

1982 KP EO *54 ***

1978 LX

7.96 8.33 100.50 1982 PH 5V 165

8.90 8.91 103««O

8.80 S.57 102.DU
9.01 l.Uu

BFASOd !3T

J/ 5/1982

' 202 : ;i 5.17 9.02 9.40

CASW) la:, hat 3A1L.OJ
6.375 H/II/1986

i« 3i

-

9.71 6.23 aril

cm nr wmeij,'.
9.00 '

.1/ 2/198*
10* 7-'8 7.93

...j
8.1*
7.6.’

8. 58

CUT OF UjSTKEAL -

9.2) 15/ 2/1983
102 :*i 5.96 3.61 6.99

city or uama'. .

.

1.0* A. 76 8.64 9.36

cm m nwTRcai, ••
101

9.85 15/ 1/198D'£

Gin OP gtTBET .' 100

S.00 19/6* Cir, OF VAIiCODVO .101 1/B *.59
lOO.UIl 8.25 JC.' 4/14M

10.00 19/t* CUT OF VAROH-VCR 4<» 1/2 11.59
lO-J.'W 8.)) 30/ 9/19SS

25.00 1575 GEKSTAR ' 107 *.71
99. >0 10.00 15/II/I9BL

20.00 1977* GREAT LAKE» PAPLR 00 99 7.00
70.00 100.0a 8.75 1/ J/1984 «.»
is.no i97»« B'ltE hl cn • igi a/* 9:j*
U. 00 100.60* 9.50 1/7/1986'; 4.10

20.00 1970 MASSET-FEPCUSON KOI B.V. 103 1/8 -.M
11.00 1OD.00 9.0.1 15/ 1/1982 3.5!

Jj.'J0 1979* KA5^EY-Frj«aS0B SCT S.V. 10* 1/4 14.15
1 flit. 4i. 4.50 b/1991

“O-.oi 197,1 KAS'.rr-FWHIStAI Sfll S.V. 109 1 .'* 5.L.
IR.nn 100.50 'i.7> 17 7/1962, -.55

.".ipi iim mmvtpcal public vm®y*
,

9> .'.*•?

l.'lii lull.Ml >.625 1 1 1 1 /

1

4 ; j S l.*7

5u.on i«s* 1-3 370. 004-.,. in u:
94. Vi K./'« I 0.1981. . j .

*0.00 19!b -.EV, 8AL7SW1CK I-P-atM ‘ t04 5.66
38.00 100 4. -iQ 15' 1/1963 4.09

25.00 197** :.mo'r.CLAM'
ion. "0 4./r« ir-

L*8 .I'.DBfr'lO* l/.
3/1106

15.00 19»*.» hiMFCLI.TiUOa ill'.-; 1 IS
l'.fl..«» 1.75 151 9/llal

ML 1-, ll.jj

9.04 9.14 301.00
9.02 -40

8.81 8.79 101.50

PF .50

8.95 3.B4 100.00
$.97 1.00

8.88 9.16 1 06.00
8.82 OP 1.00

9,19 8,73 200,00
1.4b DP 1.50

6.47 4.12 100.00
PF 1.73

8 . .7 4.26 - 100.00

*.:-l 9F ..<10

7.*- 6.01 -101.00
9.09 1.00

i.>A 3.71

o-ll 8.65 101.00
9.01 DF 2.00

9.0- 9.35 101.00

nr .78

9.0* 9. It 101. UD
PF 1.15

12.00 1PM ALPINE MONTAS STEEL
S.Jb 97.00 5.75 15/ 6/1935

92 i/2 8.29 6.4* 6.22 100.00 1977 GG ID 35 10S 309 310 520 BOS 9/S
4.66 7.72 .7* 1971 1X8X101

XS.00 147*. r-ot/uat Misti • .205'3/S 3.67
99.50 v# 75 l/tl/MM .

1991 RP Vt 479 931’

1480 PG CO 298 105 915 945 1

1575 LK

PC EH 62 105 425 520
1977 LB .' 9*5 960 970

L4S2 KF EU 510 •**

U.

ItWJ Up EU 1ID 105 9*5 975 '

1971 U
. 9P EU 165 105 115 2Q5

1977 U . 9IX-930 435
- 955 960 975

KP EU 165 105 irS 205
1976 LX H7Q 912 9 1C

9*7 960 975
SO tTf 458 60

• .

1979 NP EU' 350 IDS 520 9*5
1971' LX .

BP E1I *9 105 945 9M
U

1981 BP EU 49 105 945 980
1976 LX

RP-EU M IDS' 520 805 1

1976 LK 975 980

1982 KP EU 216 1 05 4 25 910 '

1980 LX 9*6 9*7 960
'

1978 Bp EU 35! 105 205 210 .

W77 LX 910 935 9*5 I

970 975 979 '

1979 rc ED 316 101 9*5 975 !

1972 All

199b PC TO 599 ***

1477 LX

1*80 Pf. CtT 4*7 I0S 115 70S ;

19/6 AM fltiS 870 °I2 1

944 9i? 975 !

14?.* KP ST »;> •

1969

<F «! 517 105 *15 205 :

Lit 912 910 535'
tSO 9S5 960 (

1480 5C. EC *12 K* IIS 105 !

1977 UC «U*27 9*S*
no

1981 SG .Eli uib Kii 115 Y>5
'

1977 U . .9*5 960 975 <

1982 SR EU *9 10S 115 305 1

197* LX 912 9*0 ?*S i

970 975 97*1 5WO 6i iDb a/O 945 a

u

413 9)0 935
975 988

305 520 87n
9*0 MS 9*7
980
105 520 805
935 9*0 9*5
990

930 935 MS
97o 980 :

305 <25 520
950 960 965

980
MO

130 m 570
922 4)0 9)5
974 9KO

333 «5 520
4*0 9*4 9*7
975 980
52Q HU 5 470
4t7 960 975

520 935 9*0
979 980

%yi 733 910
9*7 945 960
980
975 980

.

SORROWS/
COUPON MATURITY.

1916* OKIMXQ SQAjo

«.W S.25- 27^3/(903

1971 0BIABIO BJOW-ELECTRIC
109.00 8-25 U/1/1M6
I9T6* OUTAliO BOKO:
99.50 V.SV. W/9A99S
1419 OKA&ia XTDBO'

'

99.50 -9.0a 15/9/1980

1475 TSTAR10 HMho
99.50 9.00- 2/1/1983

1475 OTTHUrCAniOM '

W.SO (L50 -c M/j/i9S0
1576* TOLX8AJL -* 7*’

100.80 . - $,50 15/11/1935

I9J5' FPUSUJXHl,. .
100.00 10^)0 15/ V19B2.

1976* PBOFWX (B' TWSiTOSA
LOO.OO 6.75- 157 *71983

1*175 PH1WIBGE iff mumiBA
99.50 -9.25

;
:30/ 14/1 985

1969 PROTtDCB— TTOBRUKStTlCX
98.00 . -4.79 1S/U>|979

i9«*. mipjffr 1

toi aamiswicE
100.75 ;*:71 It-8/1983

1977 PSUWWCi: <ff HEUPouHDLANIt
94.50 K50 tf'3/1984 .

1977* raonhci-UF BKHnwAflUlffl
100.50 - -9.00 15/ 2/1489

1970 PBOFUKE Iff WR& SCOTIA
loo-dO .

' 9.00 .iva/iMs
1975 raonjc* uptmtuiuo

liW-UO > d.2D 15/12/1982 S

1975 PlDVnfcr OF OIJXXIO
99-50 9-325 B/ 0/2005 S

1973 - PBOrtUCE OF 4UEUC
99.00 7.50 ' 15/1/1988

1976* noviacE w tmoc
LOO.OO 8.50 UV/1981
1976 ncnriscx or' oofacc

100.« - 9.00 . IS/ 1/1983.

1976* aaimxmimmi
200.00

. 9207. -li- i/to«
1970 EBO^iBCE.®. WEBEC
100.00

. V'T/im
1976* PRDniCR,- SiSUSCHBHAfl
101.00

.
.8.75. I/9/JMA

i960 wnasc mworOicTXu:
98.00 - 8.00 15/10/1979

_

J>71 quaEC SdBD-iktECTRlC
47.00 -L& . 13/ 3/1986

1471. qUEMC HTOSOtElEORLC
100.00 -.8-30. 1S/II/I486

|976* qUEJtEC BYtaO^LEcnUC
100.00' -8.30 1/11/1*786

147* dHBBBC BTUKt-ELB-TElu
98.50- 8:30 ' 1/2/1989

1970 QtolEC RTnOreLECrRlC
99. 50 • P.25;'; 1/10/1985

2979 QOKattr vaa
98.50

.
aj .9/1982

1976 aaaui '.

100.00 - 9A» ' IS/ 2/1963

at
price a 5

102 1/2 **z* 7,14

•> o:: 1/4

142 3/8 9.32 8.12

106 3/* 3.55 «-77

205 3/1 3.84- 7.81

104 1/B 13-04 6.95

A.62 8.80*

102. 9-79 9-17

IQS 7/8 A.sa a.17

10] 5/8 6.11 7.97

104 8.17 8.54

6.17 8.38

1027/8 2. 79 7.55
1.49 7.15

fOJ Ui 6.*2 9-01

i 100 1/8 9-01 ***
A. 78 B.*A

1 101 3/9 11-94 8.81

206 7/8 8-21 8.15
A. 66 7.72

1023/4 5.79 7.7S

106 1/4 2B.Z9 8.91

92 1/2 10-88 B.5S
'8.13 8.83

a
w £0.

1 Is®

a.87 l«.#0
3.34

9.11 * 182.M
2.19

9-31 182-00

8.89 102-00
3.00

8.52 101.00
1.00

8.45 1O1.0Q

S.6P 102.50
I .60

8. 88 101.00
PF 1-30

8.58 T02.30
1.00

8.14- 100-00

8.96 103.65

8.11 101.50
1.00

200 1/8 *.D9 8-45

100 3/8 5.88 8.91

100 1/4 7.09 8.94

100 3/8 8.00
*.63

102 9-51 -

100 1/4 2.63

99 1/4 SLOA
?.S7

99 S/S 9-71
6.71

98 1/8 9.67

IOO 1/S 11.93
9.43

iai 3/s «:59
4.9*

102 3.55
5.15

104 1/S 5.M

8.31 101.00
.80

8.53 101.00
1.00

8.66 101.00

8.49 XOt. SO

1.00

8.95 102.00
90

9.31
1.50

8.64 100.50

“u. £az

SfegE3
SE “se

u. o

BMKHrMMEB

sc eu 1*3 •**

LX

1978 6C ED 1U 105 305 S» 735 81

1977 LX 945 975 980

SC BI -1*3 6M
LX

- EC EU Ml 105 115 705 MS !

LX . 870 9iz 930 MS *

9*7 950 960 975 <

EG ED 143 105 203 .305 320 I

LX 912 930 935 9*0 <

950 960 975 979 *

1981 KF BD 64 US 113 305 520*

2981 IK.

1981 W W 64 *** -

LS .

IB SO 64 105 520 930 943
!

1978 LS 980

up or « **•

LK

KB0 war 41 105 520 945 975 >

1981 LS

1977 » ED 361 10S 945 975 9SO

1970 LX

1980 KP ED 517 105 205 305 * 23 :

- LU 870 912 930 «3S <

9*7 960 175 560

J98J SP fB 3*6 105 9*5 973 980
1112 LX

1983 SP EW 49 303 *05 415 910 ’

1977 LX 9*5 947 935 960 -

1980 KP EO 346 105 945 975 180

1971 LX

1981 UL KT *79 60' 931
n

1990 UL BT 479 931
- FT

705 MS S
no ms 9.

1 960 975 *
-3OS320 K

I 935 9*Q 9,
I 975 P79 J.

305 520*

105 520 930 94S 9
980

105.520 9*5 975 s

105 9*5 975 980

8.91 8.97-

8.9* 8.98 100.75

8.93 0.97 202.00
8.91 .«

8.42 8.58 101.50

9.86 7.98 200.00

MSI SP EU 559
1576 U

WT ED 359
LX

UP Ed $17
LX

1981 HP EU- 359 1

LX

I960 ST EU 361

1971 IX

1982 BT ED 517
- IK

1977 SC EC 361.

IX

1984 SS EV 361

1972 LX

1901 E0 EO 339
1975 LX

1902 SC EU 359
LX ’

1982 SC ED 361

1577 LX

I960 5/1 SO 359
1971 LX

HP EU 230
1980 LX

1981 MP EO 316
LB

V05 115 209 305
935 9*0 943 955
980

105 943 97S MO

105 945 975 990

105 520 93S 94]

105 520 870 9i:

980

105 520 870 IK

105 945 975 9»

105 115 520 M

105 115 305 32

930 ns 9*0 94
955 960 910 97

30.00 1973 republic iff GDLCtlSIA 93 1/2 10.93 9.42 9.02 102.00 1983 SP ST 399 915 920 975.

16.50 100-00 -
. 8.25 1/ 1/1988 S 6-13 9.9L ' .50 1974 at

' US BOU4B3-0EffiiA3K

I 1971 iCABLSnfeG-HttOBC
] 98.50 ' :*.T5_ 1/.. a/1986

i 'lfu _GEri;or cobiquces
1 .98.23

.
. 5.325 15/ S/1976 8

i - ms «*T OF djresa*Gei
) 99.10 , r

6i08 -16/11/1985

j
' 1967 crTtOF CDPEMiCEM

j 99.00 -- _,6i50_ . A3/.4/1187

) 1969 ctns. oe ijipnaAGER
197.1$: 87» : 15/ 9/1984

1 - 197D CO] iff.-CHIPtlUiAGa.

> 98.0O'
-

,.'iM ' 1/1<1/1M3
1 1972- cuivnUcGsr coobty altu
1 '97.W 7

T.75 1>/. 2/1947

I 1463 CarettAESKTCLErtM-KE

) 08.00 • -5.V5 15/ 4/1928 5

t 1961 WJPEHBAGEM TCLEMIOIIK
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SPECIAL REFERENCES
1. GENERAL—ATTACHED TO NAME OF BORROWER ...

D - Domestic Manaceiiieni ffroup
L - Bondholders option to redeem loan prior to

maturity
P =- Private or semi-private placement
MC = Principal/Interest paj’able in more than two

9 currencies ••

W = Withholding taxes twith percentage rale %)WW = With warrams
3CVV - Ex warrants

2. £/OM ISSUES
•» The figures given are the rate at which the DM rate is fixed.

3. FLOATING RATE ISSUES
The figures given are the minimum coupon rate.

* % margin above LIBOR.

4. ATTACHED TO MATURITY DESCRIPTION
Semi-annual payments

‘ 5. ATTACHED TO NEXT 5/F AMOUNT
** PF = Purchase fund—the amount shown is the annual

total tor total to the next coupon date), which may
. be applied. The year associated with the amount

shown relates to tne end of the purchase period.
* DP = Nan-cumulative option to double sinking fund pay-

ments.

6. CONVERTIBLE ISSUES
The share price is always denominated to the same currency

' as the conversion price. Please note that where the premium
exceeds 200"i no Bg. is shown In premium/discount column.

_ The following convertible bonds are subject to convertibility into
- the indicated stocks.

NAME OF BOND
American Tobacco Int. 5J
Amoco Int Fin 5J
Bankers Int (Lux I 5
Broadway—Hale Stores 4J
Chevron Oil O. S 3
Dan Industries 4J

Inter-Cnntinenta! Hotels 7
int Standard Elec 3

19SS American Brands Inc
1984 Standard OH Indiana
ISSfi Bankers Trust New York
1987 Carter Hawley Hale
19SS Standard Oi) of California
1987 Minnesota Mining &

Manufacturing
JflSA Pan-Aro World Airways
19S8 International Tel & Tel
I9S8
19B9
1980 „ .
3990 Warner Comm Inc
1PSS Reliance Group Inc
1989
3983 Morton-Norwich Products
1987 Owens Corning Fibreglass
1983 Champion Int
1988 Rookwood Computer
1989 East Asia Navigation Co
1988 Shell Transport & Trading

ISA Finance Holdings 4* 1980 „ „ „
Kinney Int Fin 6i 3990 Warner Comm Inc
Leasco World Trade 5 1PSS Reliance Group Inc
Lea sco Int 3 1989 ,. .. „
Mirwich OS 4? 1988 Morton-Norwich Products •

Owens-Illinois 44 1987 Owens Corning Fibreglass
Plywood Champion Int 5} 1983 Champion bit
Levin-Tawnwnd Int Fin 5 1988 Rookwood Computer
Asia Navication Int B1 1989 East Asia Navigation Co
Burmab Oil 5f 1988 Shell Transport & Trading

The following international convertible issues have fixed
rates of currency conversion.

COUNTRY— FRANCE
Dollar issues convertible at fixed rate of si ~ F.Frs.5^54

Michelin Int. Dev. fi 2983
Sue? c*t L'Union Paris 7 1985

COUNTRY— NETHERLANDS
Dollar issues convertible at fixed rale of $1 ~ D.FI.3.60

Alt Netherlands Convertibles

COUNTRY—JAPAN
.erfible at fisted rate

Dai Nippon. Printiny 6i 1PS8
Fuji Photo Film

j
e;

19S5
Hitachi 1079

- '

Hitachi 1984
' KomaLsu Manufacturing tij 1984

Mitsubishi Electric I 1985
Mitsubishi Shoji Kaisha 71 19&5

It Takeda Chemical Ind. 6 1PS4
Toshiba Electric 19S5

= 360.0 Yen

Dollar issues converttble at fixed rate of SI = 303.0 Yen
Mitsubishi Electric 7J tMt
Mitsubishi Heavy Ind. 6J 1991

Dollar issues convert ihle at fixed rate of SI = S03.0 Yen
Asalii Chemical ,

61 1980
,

Kubota
, _ .

,n31
Matsushita Electric. Ind. - 8} 1990

Dollar issues convertible, at fixed rate of. Si = 302.7 Yen
Sanvo Electric “1 1980

Dollar issues convertible at fi*ed rate of si = SOl.O Yen-
Wtsubishi Corporation 6j 1991

Dollar i 'vsues convertible at fixed rate of si = 299.0 Yen
Mjrui J* 1M1

Mitsui arid Co. s
» I9S9

Dollar ifsues convertible at feed ’rate of_ SI = Mg Yen
Mitsui and Co. *i 1990

Dollar issues convertible at feed rare •** “ 2955 Ye#
Toshiba •

‘ 1990,

Dollar Issues convertible at fixed rate o# SI = 284.2 Yen
Komatsu Ltd. /* 1990

Dollar issues convertible at fixed rate of SI — 29335 Yen
Sanyo Electric Co,- / fij 1WI

Dollar issues convertible at feed rate of Si = 293.0 Yen
Mitsubishi / 7i 1990

Dollar issues convertible' at fixed rate of $t = 287.5 Yen
Sumitomo Metul»lr»d. 0 19»2

Dollar issues convertible at fixed rate of 81 = 28QA Yen
Pioneer Electconic fii I9S9

Dollar Lssues convertible at fixed rate of 81 = 278.0 Yen
Canon 73 19R9.

’

Eidal 7i 1989
COUNTRY— UNITED KINGDOM

Dollar issue's convertible at fixed rale of £1 = $2.60

Slater Walker Int. Fin fi; 1987-

COUNTSY— SINGAPORE
Dollar issues convertible at fixed rate of $1 = SC2-32

United Overseas Bank fi} 1988

COUNTRY— SOUTH AFRICA
Dollar Issues convertible at fixed rate of RD1 = $1:40

Rand Selection • 6f 1986..-'.

COUNTRY— HONG KONG
Dollar issues convertible at fixed rate of SHK1 = $3.07

Asia Navigation Int. 6$ 3989
,

Union Bank of Switzerland (Lux.) 5% 1P31 differs from other
convertibles in that the bonds are denominated USS1350 and
each bond is convertible into 1 Bearer share of S-FY.5Q1! nominal

!

value of UBS. •• !•
••

Credit Suisse (Bahama) 41 1991 differs from other con -

1

vertlbles in that the bond is denominated USS100Q and each
bond is convertible into I Bearer Share of S-Fr.500 nominal value
of Credit' Suisse.

Tbe following convertible issues have convention rights
which expire prior to maturity:

NAME OF BOND

Asahi Chemical
Daii Nippon Ptg.
Deere Overseas
Hitachi
Mitsubishi El
Rand Selection

’

Takeda Chem
Toshiba Elec
Toshiba

MATURITY CONVERSION

6* 30/9/lPOt)

RIGHTS
expire

13/9/1990
61 31 5/1941S 30/4/1986
a 15*'fi.'lflS6 15/S/197T

3(1/9/1934 31/8/1984
•9
’

t 31/3/1995 28/2/198

5

fi! 1/3/198B 31/1/1968
fi 31/3/19S4 28/2/1984
6i 31 '3/19S3 28/2/M84
6i 30/9/1390 15/S/2990

The following convertible issue has been called for redemp-
tion at 102% on lBth August. 1970:
Mitsubishi Shojl Kaisha 7] 31/10A990
Called for redumplion at IM 1^ nn aith Sent. -IB7B.-

7. DENOMINATION OF NON-DOLLAR BONDS '

Euro-guilders—all denominated Ft 10.000.

French Francs—all denominated Ffr. . 3,000
with the exception of

• Aerospatiale Ffr. .10,000
European Coal & Steel 7% I9Sfl Ffr- 10.000
European Coal & Steel 7 1991 Ffr.- 10.000

Francaise de Petroles—BP Ffr. 30.000
Philips Lamps 10J% 1980 Ffr- 50.000
Boussef—Uciaf Ffr. 10.000
SOPAD Ffr. 50.000

STEBLING/DEUTSCHE MARKS
Enso Gutzeit *J% 1980 I1(W:_I500
ICI 8"b 1986 £500 .

Ireland 7% 3981 Jf"'
vk £500

Ireland 7% 1988 £500'
Met Estates Gi’ifi 19S7 iojj '

i

New Zealand c,3% jtfS2 ££»: 14s0 i

New Zealand 7\% lfl/8 £100 : £500
- MebiT 5i% 1U80 - £100: .£500

Rothmans Int 63% 1E92 £390-'.-
Slra Kyfna 7i% 19S3 £100: £500
Slater Walker 7J% 1937 £500

. Swedish Lamro 5?% 3980 £100: £300
Turin 1984 £100: £g00
US Rubber 6% IPSO :/ £100: £a00

‘ 8. YIELD CALCULATIONS
All yields are calculated on annual rates, lOffi bond

standing at par paying interest once psu win hive a cuerent
and maturity yield of 10%. A lOVo oond paying semi«anmiaily
would yield 10.25%. Market practice demands that, the current

yield on S floating rate bonds i< calculated as coupon price.

9. MARKET MAKER COLUMN .

' '

»-** This denotes that "more than the maximum number (18) of
market makers have provided prices.

10. SECURITIES ACT 1933

* These securities ncu been reairtcred under the Securi-

ties Act of 1983 and m.iy not be o.Tcred or -,(,id directly , or
4 indirectly In the United states. ;ts territories or possessions, or

to nationals or residents thereof. •

The information is from reports from nftiriqi and orncr

sources vhieh wo consider reliable, but adequate* meaiw of

cheeking its accuracy are nm avaiiable and vc do not-Kuarantee

that the informa

H

op contained herein is accurate air OOflH>lele-

B S • • .Some'new features:

S B Charts showing 'Life pattern' an^; trends in maturity yiekls^cir::-:

S aff major currency issues. :V;
. ^

* Forecasts of aggregate sinking fund flow, redemption and inte^st
amounts by currericy, for the whole life of the market- .

'

‘j

i

:V: .

Amon& established features are>’

i

k^SBr H .1976 international issues of aH currencies chrprioldgicaHy listed mw
Bk -JR$r .

showing their essential characteristics. . ®S5

l
In depth ana lysis ofDew issue activity in >976 from various v1ewagj|||

n W .. U Similar studies of the overall 1976 figures related to the years 196Sjral

>0 for further Information concerning this publication contact:- ”L

INTER-BOND SERVICES LTD SsadlQi
5(b) Camden Road, London NW1 9LG. Teiephone:01 -267 3823 Telex: 28905 Ref:8:

LEAD MANAGERS
1—Creditanfitalt-Bankverein

15

—

Butler Bank
16

—

Credit Suisse (Bahamas) Ltd.

IS—Gutzwiller Kurz Bungener Securities

25—Union Bank of Switzerland (U/W)
2S—Bankleumi Lfc-Israel

32—Basque de Bruxelles S.A.

35—Banque Lambert S.C.S.

3S—Burnham St Co
43—Kredletbank NV.
46—SocletC* G£n£rale dc Banquc SA,
57—Nesbitt. Thomson Ltd.

64—Wood Gundy Ltd.
72—Frivafbimker Aktieselskrub
77—McLeod. Young Weir A- Co.
92—Banque Rationale de -Parts
95

—

Banque dc Paris ot des Pays-Bas
94— Ranquc Rothschild
96

—

Bunque de L'Unibn Europeenne
103—Credit Commcrcra/ de France
10*1—Credit Induslxtel et Commercial
3.05—CrCdit Lyonnais
112—Lazard Frtres fir Cie
117—Soci<H6 GC*n6rale
122—Western American Bonk (Europe)
13*3—Cofiunerdiank/Banco di Roma/Credlt

Lyonnais
143—-Duutsche Bank AG
ISO—Wardley Lid.
157—Pkbankcn
15S—Kuwait lot. 2nv. Co. S.AJC
162—Arab Financial Consultants
265—Union Bank of Switzerland

(Securities! Ltd.
178—Wii£tflput5che Landesbank

Girowntrale
1S3—Jardine Fleming & Co.
186—Banca Commerclale ltaJlana
18fl—Binia Naziooulc del Lavors
196^-Baneo di -Roma
214—'William Glyn & co.
218—Orion Bank Ltd.

' £S?”£UW!'it r
.
nv - Co - S.AJL

-l-Banrme Europeenne du Luxembourg
5.A.

222-*-Banqu e Generate da Luxembourg's.A.
-23—Banque (ntcrnatianiile & Luxembourg

oiA,—Banquc Lambert, Luxembourg S.A.
Investors Bank. Luxembourg S A.—*iiEr

,c
i£?

nk S.A., LuxcrabourgeOise

234—

UBS—DB Curp.

235—

BJyth, Eastman Dilloa& Co. Int
237—Algemcne Bank Nederland N.V.

*l"d»m.Rottert«aa Bank N.V.^5“Bank Mees & Hope N.V.

S£lSe
i
er

,
landse Credletljaiik N.V—Nederiandsclie Middenstandsbank N.V.

Hcldrlng *. Pierson
gj—gnsral Bank of Scotland
WWltaiidiJuvw,, Enskilda Banken
“i|“Sven8ka Handelsbanken
-o7—Kuwait Foreign Trading Contracting

* investment Co. ..*

-82—Bankers Trust International Ltd.298—Baring Brothers & So:
315—Hambros Bank Ltd *

5f“?m S!i?
uel * Co. -Ltd-

3j.l—Investment Bank of Ireland

S2"“fc?r,
don M»ltlnaUbaa2 Bank Ltd.^w

,
ort

.
Benson Ltd,3J7—Kuhn Loeb Int.

328-^Lazard Brothers & Co. LtdSM—Morgan Grenfell & Co. Ud.
Nationa1 Westminster Bank Ltd. •

Se
,
c
’i
ritics Co. (Europe) Ltd

-343—Rabobank N.V
346—RothachUfJ, N. m, & Sons. Ltd.

i-?
eriry Schroeder Wafie & CO, Ltd.-

o2n—

^

aisee Depots GoasignationsK3—Singer & Frledlander Ltd’
Finance Inwmailobal
s - G- & co-Etd

.

361—White Weld &
3/5—Bank of America •'

378—Rear Stems & Co,f. ",~v.
•'

,

’

- ?

Brandt (Wm.) Sons & Co.
388—Kuwait Financial Centre
3flS—Daiwa Securities & Co. Lti
39<—Dean Witter International
329—DU Ion Read is Co. Ltd.
401

—

llaminicfc & Dominick
402

—

Cuicarp Int. Bank—Drexel Harriman Ripley
408—European Banking Compa
4 1 1—First Boston Corp.
^12—First Boston (Europe) Ltt.
413—Merrill Lynch. Pierce, Fen

Smith Inc.
418—Goldman Sachs fis Co.

He
-
'd
mcricaD Egress Middle

’*5—Hayden Stone Inc.
431—interunion—Banque

Peah°dy & Co. Inc-

fv?— ,^.vtb. Eastman Dillon & G443—Kuhn Loeb & Co.
445—Lazard Freres & Co.
44'—Lehman Brothers

f49
—Loeh RhOades & Co.

454—Merrill Lynch, Pierce, Fen
Smith

456—Morgan & Cie lnternations

1ff‘“£org,ua Staley & Co.
4°3—Nomura Securities Co.*
479—Salomon Brothers
jfo—Banque Bruxelles. Lamber
485—Smith Barney & Co.
487—Barclays Merchant Bank L
fS®—Kidder. Peabody Internatic.
500—White Weld A Co. ink

J
—Yamaichl Securities—Merrill Lynch Int nl. Bank I

5}7—Crtdit Suisstf-Wlihe Weld j

“IS—Arab Finance Corp.
5«—Banque Arabe et Int D’lnv
594—Indo-Suez fic Morgan Grenf*

(Singapore)
5®B—Swiss Bank Corp. (Lta.) -

^—Barclays Koll & Co. N.V.
839—Morgan Grenfell (Asia) ,LH
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^the Eurobond market is a well established and
well -regulated quality securities market. It how

‘ occupies a leading position in the world’s
•.^Capital Markets providing opportunities for

international investors and traders to diversify

-their portfolios but maintaining the quality

.V-control demanded by the highest institutional

^investor standards.

' Formed in 1967 and now one of the largest

.Secondary Market Makers in straight Eurp-

;i;
do.ltar Bonds and Foreign Bonds, BONDTRADE

Xis the joint trading venture of ten of the finan-

; cial ; communities' leading
r

institutions
.

drawn
v|rom a base of seven countries.

SSSLTD Comprising the following financial. institutions :

Kuhn, Loeb & Co - New York '

Society Generale de Banque S.A. - Brussels

;
,vBaised in Brussels, BONDTRADE is a most

.
•-highly computerised modern Trading House,
^technically fully equipped, via a unique IBM
tele-screen dealing system, to provide its clien-

tele with immediate up-to-date information on
.' aspects.of the Secondary Market

VTWs unique service enables BONDTRADE to
tJfalse with institutional clients throughout the
i^wp'rld and provide.the following jservices:

' Amsterdam-Rotterdam Bank N.V- - Amsterdam

Banque Bruxelles Lambert S.A. - Brussels

Commerzbank Aktiengesellschaft ^ Frankfurt

European Banking.Co -Ltd - London .

. The Nomu ra Securities Co Ltd r Tokyo.

Pierson,Tfeldring & Pierson - Amsterdam

N:M. Rothschild & Sons Ltd - London

Societe Generale -Paris
-

Immediate quotes on a very extensive range

; of issues - complemented
.

monthly by a widely
distributed price list containing current informa

-

-^tfon on several hundred different borrowers.

.#vV.VmV.%%V.V.V.V.%V.V.V.V.V.V«V«V.V.%V.V.%V.%V.V.V.V•• •9

BNPare leading marketmakers
for straightand convertible

Eurobonds issued by French

borrowers.

We also hold a leading position

in the secondary market in

other Eurobonds and floating

rate notes.

Please call: Jean Louvet, Alain Natale,

Claude Bourrieux

2! The publication- of the most widely followed,

indices within the Eurobond Market- as from 1st

January 1 967 of a) MediumTerm Bonds/notes
•

'L'
: (2-7 years)

»>

.

i*:,'*-
•-

b) Long Term Bonds (over 7
years) *

i-C/, -4';.-

Ok."---*?'”',

BONDTRADE
c/o Soci£t6 General© de Banque S.A.

Montagne du Parc,- 3-- 1000 Brussels

Belgium

c) Convertible Bonds

777 : r-J.

{*-

f’-H- . dfr
•

Telephone:- 513.9040 - 513,82.38

(total : 20 direct.lines)'

Telex * 23436 (4 dir^t lines)

Cable: BONDTRADEvBruxelles

-These carefully compiled indices provide the

institutional investor with the opportunity to

;
sykematically follow Market trends within the

Secondary sector. ,

3. "Comprehensive valuations pnd portfolio

. Vrianagement advice combined with an efficient

-team to promptly execute all transactions.

.

-•
. ^£.

‘
’

Ld). X "

Al An experienced settlements - personnel

. backed- by a completely computerised system

to handle the liquidation of all transactions in a

prompt and reliable manner.

’

-t*'-
^

Telephone : Paris(oio 33 1)523 5500
2554700

Telex: 650814
650819

P_ ••NNUMNN00N*• *M0

hi
•*

•••• tit* ii!

Banque Nationale
SSSJEISi*-**"*****•HiiniiniMMiM

BNP de Paris
Head Office UK Subsidiary

Banque Nationalede Paris Limited

16, Boulevard des Italien*

PARIS 75009
Plantation House
10-15 Mincing Lane
LONDON EC3P3ER
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15.DO 3*67 laUfL no vm •*«:

a.U S6.« 7.00 25 /11/1962 3

OS MUARS-ITALX

5.75 8.50
3.29 9.33

7,59 102.50 1977 CO ED 359 105 975

ftp 1. 35 1972 ft*

1970 ALFA BBN60
97-00 7 .7 S IS/ 4/1985 S

1961 AHIOSTRAK
99.00 5.50 15/ 7/1978

1965 CASSA PCS XL HSSWCMKO
37.50 6.00 1/ 3/1985 S

I960 CASSA FQ XL HSZWGIOKKJ
98.25 6.75 1 /10/1983 S

1969 CAUSAm XL ItESMIOTSD
97.50 6.75 1 / 7/1984 S

1963 CUT Off WHS
98.75 5.50 1/ 7/1978 S

1971 cm OF BKC<
100.00 9.00 1/ 5/1991

1969 csai.anr.aFau: pubstress
95. 00 7.50 1/ 1/1990 S

1966 M.1 .

95.75 6.00

1946 E.fe.Z.

97.00 6.50

1947 E.K.T.
37.50 6.50

1967 E.X.I.

98.00 6-50

1966 E.S.I.

99.00 6.75

1968 E.K.t.
96.00 6.73

1969 E.8 .I.

9 i.50 7.00

1973 E.S.l-
93,25 7.00

1 / 3/1985 S

1 / 2/1981 S

1/ 9/1981 S

1/ 2/1382 8

1/ 6/1987 S

1/ 11/1988 S

1/ 6/1988 3

1/10/1981 S

13/ 1/1988

1 8,13 9.95
3,93 31.55

l 1,38 9.28
.90 11.36

| 8.00 8.30
3.97 10.09

6.99 9.13
3.7

3

11.03

l
7.34 9.25
3.98 10.84

| 1.56 6.43

.60 7.58

[ 14.17 9.30
7.17 9.31

122.64 9.96
6. 84 11.20

8.00 10.13
3.83 12.16

8.88 102.00
1.40

5.77 100.25
2.13

1.20

7.82 101.00
1,68

7.83 101.25
1.83

5.64 100.00

9.14 103.00
2.50

3.91 6.62
2.31 6.95

4.51 7.57
2.59 8.30

6.92 7.76
2^81 6.48

,
10.25 8- 12

6.50 8.75

11.67 7.12
5.92 7.30

11.25 7.13
5 . 7 S 7.31

4.59 8.08
2.24 6.67

10.88 4.32
8.31 9.81

1-m rEBMwic hello statu

100.00 8.75 2/ 2/1986

i9;o Fission wr
97.00 7-75 1/ 1/1985

8.93 9.58
5.74 9.91

1969 1 . 8. 7 .

98.00 7.25

1966 X.ft.I.

100.00 5.75
3W

30 / 6/1979 S

1959 HONTECAT L5T1

100.00 5.50 15/ 6/1979 S

1967 OLIVETTI XSTCWAIIDKAL
98.50 6.75 1/10/1982 5

J 976* OLIVETTI TatESSATtCTiAL

99.50 8.75 15/11/1481

1970 OLIVETTI JATERSAriOEAL
99.50 9.50 15/11/1985

7.84 9.26
4.16 lu.oa

4.76 7.87
2.88 B.U5

2.33 6 . Bn

1.33 7.58

2.29 9.33
1.29 12 . 13

5.59 8.18
2.09 9.06

1470 S.T.T.E.
97.00 7.73. 1

1

5/1485 5

1965 SCI m.tm SES 1 CSI 2M
99.50 6.50 31/12/1980 S

8.71 9.46
4.71 5 . 4<

8.17 9.44
4.24 10,49

3.84 16.39
2.34 22.24

1466 set itrr.( 2nn series

j

w
99.50 6.50 -1

1

/ 12/ 1980 S

3.84 IS . 50

2.34 22.42

9.20 101.00
BF 1.25

8,44 103.00
1.60

7.53 101.50
BP 1.00

5.96
2.73

6.03 lQO.OD
.85

7.28 107.00
1.42

9.17
FT 5.00

9.49 103.00
1.1J

8.64 1 02.50
3.30

8.98 102.00
1.80

9.01 102.00
.60

1977 KOU»
3971 LX

1977 PC EU 359
1969 UHU

GC ED 359
1966 UU
1977 OS ED 189
1971 USb
1977 C6 TO IBS
1972 UHL
X977 BF HT 399
1968 M
1981 SC 3D 359
1972 U
1983 CG a 186

1971 LX

1977 CG ED 18fi
1971 K
1978 HP TO 500
I960 HELOT.

1977 HT SO 189
1967 rax
1978 BP ED 186
1967 HZLX

1977 NP SO 361
1967 Laam
1977 X? EC 186
1969 UKLSZ

1977 HP EO 189
IMS UORBSi

1977 Ur SO 189
1970 LOTS!

1981 HP 80 1BG
1974 umtttL

1981 CC ED 485
1972 LX

2978 PS CD 196

1970 LOT,

1977 HP ED 186
1970 HOOLX

m 316
1975 LSLMT

1977 HP III

1966 oq

1977 PC ED 186

1970 4HLX

pc in 186
1976 LX

1978 PC ED 186
1971 LX

1977 PC DJ 196
1971 UHL
197? PC KU 359
1167 UU

405 409 415 420 425

103 405 415 425
.

975

405 409 415 435

405 409 415 425

405 409 4X5 425

90 283 405 425 805 975

105 405 409 415
975

405 409 415 420 .405 4B9 415 420 425

405 409 415 420 425

405 409 415-425

405 409 415 425

405 409 415 425

405 409 415 425

405 409 415 425

405 409 415 425

405 409 415 420 425

405 409 415 420 425

109 405 409 415 .

975

405 409 415 425

405 409 415 425

405 4D9 415 425 975

105 403 425 975

L05 405 409 415 425 975

105 230 405 409 415 425105 230 405 409
520 935 960 975

105 605 409 415

975

405 409 415 425

405 415 425 973

1977 PC ED 359
1967 LSU

405 425 .

US DOULARS-JAHAICA

7.50 1966 CtiVEUMEXE OF JAU1CA 861/2 3 . 1 * 11.78 7.96 10D.SD 1978 HP ST 441 90 975

2. 4Q 96.80 6.73 1/ 1/1981 S
_

2.09 15.70 .30 1966 OT

10.00 1972 C0VKH5XQ/r OF JAMAICA 94 3/4 2.76 10.51 8.71 100.00 1977 St SB 527 915 930

7.50 99.00 8.25 1/12/1979 1.76 11.54 2.50 1976 LX

DO KFLLAKS-JAPAK

20.00 1975 A5JHI r32311CAL
98.50 10.25 15/ 2/1980

50.00 1976 * MUX OF TOKYO
99.30 8.50 15 / 6/1981

305 7/B 2.96 7.94

J03 1/8 4,29 7.60

SF 2.00

8.2* 100.50

K VO 399
1976 LX

105 913 920 930 962 975

1979 HP 80 359
LSI

PA3JK OT TOKYO
9.15 15/ 6/1980

CENZHAt GLASS CO LTV

9.50 15/ 3/1981

CURACAO TtUCTO BOLCUHG
8,623 1/11/1988

CURACAO TOKYO B0Ufi:«
ia.15 15/11/1481

HHACBt shipbuilding
7.73 13/ 2/1984

HDKDA JWTOR
7.50 15/ 1/1981

HONDA HOT*
9.:s 1/ S/1980

UOHSniAL BAHR-JAPAN
«.m 1/ 7/19*1

IKDCVtRIAL EAHE-1AFA8
I 9.J5 15/12/1980

1645/8 3.29 8.84 100.50 1978 HP Ol 219
IX

IDS 205 230 305 423 520
805 870 913 930 935 940
947 950 9bO 965 975

105 203 230 520 870 913
930

10* 4.04

99 3/8 IJ.7S
8.93

105 1/8 A.7 L

J.09

98 6.96
6.56

99 5/8 3.98
S 2.57

104 3.17

8.68 101.50
BP .95

9.75 100.50
DP 2. Dll

7. 9L 101.00
6.00

7.67 101.00
.50

1 D2 1/8 4.34

re 1.50

8.32 100.50

104 3.79 8.89 loa.sa

BG E0 46
IKJ

1981 PC BD 359
1974 IX

1978 PC DI 359
1975 LX

19R1 « EU 609

1982 LX

1978 BG S* SIS
1969 LX

DC ED SIS
1976 LX

1971 Hr EU 396
LW1

1978 HP ED 455
LX

105 305 913 935 950 960
*65 975

105 305 913 920 930 935
962 965 975

425 913 930 933 950 9*0
965 970

105 80S 960 973

35.00 1975 DUKETRIAL BAHE-JAPAH
33.60 100.00 9.25 IS/ 4/1982

103 3/4 5.13 8.31
4.50 8,23

8.92 100.30

DP 1.40
1979 PC ED 436

1976 LX

105 913 927 430 935 940
9*7 S

«

105 20S 2S0 305 520 913
920 917 930 9JA BSD 960
975
105 105 305 530 803 913
920 927 930 9*0 ISO MO
97'
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OS MLLAR3-3HHWAT

20.00 1*75 AHB4L OG 3USSIUL
100.00 9.50 1/11/1960

103 7/8 3.67 8.21 9-li

15.00 1971 BORREGAASD
10.00 100.00 8.75 1/ 2/1966

99 3/8 8.93
5.33

S.SL

8.85
8.78

10.00
(.31

19(4 cm OF 6EWTEN
99.00 5.50 15/10/1984

93 7.63
6.41

(.69

7.*l
5.91

15.00
11.00

i 97i cm or uauxH
98-00 8.00 1/ 4/1987

99 3/4 10.09
5.09

8.03
8.06

8.02

10.00
l.*0

19(3 CUT UF OSLO
97.75 5.25 15 / 6/1978 S

99 1/4 l.M
.82

5.94
6.27

5.36

10.00
1.00

19(2 EXIT PT OSLO
98.00 5.50 1/ 4/1977 S

99 3/4 .09
.09

8.37
8.37

5.59

15.00
7.52

1964 COT OF OSLO
98.81 5.50 15/ 9/1984 S

93 7/8 7.55
4.06

(.65
7.40

9.94

15.00
2.85

1964 COT OF OSLO
99.00 5.75 13/ 2/1979 3

99 1.96
1.69

(.40
6.57

5.89

15.00
8.48

1*65 CRT OF OSLO
96.75 5.75 1/ 6/1985 S

93 1/Z 4.25
4. 27

-

6.90
7.70

6.Z4

12.00
4.20

1967 COT OF OSLO
98-25 6.75 15/ 7/1977 s

100 ,38
.38

(.86
6.84

6.86

15.00
13.80

1971 COT OF OSLO
*8.50 8- £5 1/ 3/1986

104 9.00
5.09

7.(2
7.29

7.93

£0.00 1970 cm or OSLO
15.60 100.00 9.00 1/ 5/1 385

102 3/4 8.17
4.71

I. 5 Z

8.27
S.76

40.00 2976 CUT OF OSLO
40.00 100.50 9.00 1 / 3/1988

202 . 11.00
7.29

8.71
8.63

5.82

£5.00 19(3 axeax OF SOBMY 99 1/8 1. 17 (.12 5.37
3.25 98. £5 5.25 1/ 5/1978 3 .67 6.70

Sp.OQ
1. 10

19(2 KXHGDQK OF TO8WAT
96.50 5.50 1/ S/1977 S

99 7/8 .42
.42

5.87
5.87

5-58

£ 5.00
18.37

1966 KXBGOOM or WHHAZ
98-25 5.50 13/ 5/1984

93 5/8 7.20
3.98

6 .6 *

7.40
5.87

3u.no
£0.78

1965 KXHCUOH OF WUUI
98.00 5.50 1/ 4/1985 s

93 5/8 8.09
6.44

6.(3
7.33

5.94

150.00 1977 XXHGDOH OF KnOIAT
100.00 7.375 it 2/1982 s

98 3/4 4.93 7.83 7.61

45.00 1976* Knows or NORWAY
100.00 7.75 1 / 11/1981

X 101 1/8 4.(7 7.44 7.(6

100.00 1*76 EXKGIWII OP BOBVAZ
100.00 ft. 15 13/ 3/1981 s

102 1/8 4.04 7.77 5-24

100.00 1*76 XUCUM OF KUBHAT
100.00 8.25 15/ 7/1981 s

102 1/4 4.38 7.78 8.23

100.00 1976 KISOBOS OT BCSVAT
100.50 8.30 15/ 2/1981

103 1/4 3.96 7.52 8.23

100.00 1975 XtHCDai OF B0EW4T
100.00 8.83 15/11/1980 s

104 3/8 3.71 7.(1 8.(6

100.00 1975 433GD0K OF E0UUY
99.75 8.675 15/ 7/1980 s

104 3/8 3.38 7.52 8 . 6B

so. no 1975 EXBCUOM OF KQftWAT
200.00 9.00 1/ 9/ 1*80

104 7/S 3.51 7.35 8.58

7.00
3.74

1964 saumAGEZ OPPUauSTRAFE
99.00 5.75 15/ 3/198*

92 1/8 7.04
3.55

7.£l
8.41

6.24

8.00
4.60

196S KRAFTUGEF OPPLAHBSKRAW
97.50 6.25 1/12/1985

92 5/8 8.76
4.76

7. 4£
8.15

G.7S

15.00
10 . IS

19(7 ERAXTUCET'OFPIAHBSRRAPT
96.75 6.50 1/ 6/1982 S

96 3/4 S.23
2.94

7.30
7.91

(.83

20.00
5 . IB

>964 users nacrauiAUK
99.50 5.75 15 / 1/1986

94 I/O 8.88
4. ID*

(.85
7.47

6.12

20.00
IS .50

1972 SURGES EaHMmALBAV
99.25 7.50 1 / 2/1987

981/4 9.93
7,25

7.76
7.83

7.(3
1

20. DO
18.40

1973 URGES XOMUULBAX
99.00 7.50 15 / 1^ 1*90

94 1/6 13.79
9-75

8.21
8.38

7.96
1

(0.00
60.00

1976* BOBSCS CTtUftAUUHE
99.50 8.50 16 /17/1991

98 7/8 14.80
9*30

8.63
8-68

8.60

50-00
50.00

1977* SOEPEPE
99.75 6. SO 15/ 3/1589

98 1/2 12.04
9-64

ft.TO

8.74
8.(3

50.00
50.00

I97(* S08PXPS
99.50 9.15 1/ 4/1986

103 9.0*
6.57

B.75
8.A4

8.98
1

£0.00
10.10

1967 TUBS*. HTZKMUXXSZSC
97.50 (.873 15/10/1982 s

» 5.63
3.18

7,5:
7 . 1b

7.07

50.00
50-00

1977* ftOBEX HX*0
99.S0

.
8,50 1/ 3/1992

98 1/4 15-00
11.34

B.71
8 . 7s

8.(5
1

50.00 1978* BURS BBBUJ
99.50 9.00 15/ 9/1991

103 14.55 8.62 8.74
I

30.00 I97S HraSEBTBRO
50.00 100.50 9.50 1/ S/1986

103 7/8 8.93
7.29

3.85
8.76

9.15
1

40.00 1975 HORSKHTBSO
40JMJ 100.00 9.75 1/ GAMS

106 7/8 8.25
(.63

8.54
8.35

9.12
1

6.30
2. 4/

196? KGKXBEE3 PAPER KELLS

96.50 (.75 1/ 9/1862 s
98 in 5.51

2.93
7.12
7.31

6.94

15.00
8. BO

1964 10LDAL-SULCAL
98.25 S.75 10/ll/19« s

921/8 7.JO
4.20

7.22
8.15

(.34

15.00
9.00

IMS COUJAL-SDUlBb
98.30 A.U 36/10/1989 ft

93 1/8 8. 66
•4.66

7.47
8.2L

(.82

23.00
15.88

1965 SIBJrltVIll*
,

97.75 3. 75 30/ 1/1985 £
92 7-89

4.69
7.31
7.97

(.35

12.00
0.(0

1970 sannsA
59.50 9.00 15/ S/1985 c

107 7.94

4 .57
.

7. 9S

7.31
8.59

1Q.00
(.39

U(4 TJEStfALDEUE
99,50 6.00 25/3/19(4 •

92 1/8 7.07
3.67

7.A 7

8.47
(.31

m> ED 165 105 520 7V5 735 870 930
LX 935 950 955 960 975

101.00 I960 W ED 361 105 520 710 715 735 740
1.00 ^973 U 935 950 955 960 975

101.00 1977 HP ED 315 105 520 710 735 7*0 955
•65 1970 L51X 960 976

101.00 19*0 HP ED 359 IDS 520 710 715 735 740
1.00 1973 LX 950 955 960 975

100.25 1977 HP HE 327 105 520 710 735 740 955
.90 1968 ET 960 973

HP HZ 327 90 10S 520 710 735 933
1.00 1967 ET 960 973

100.625 1977 HP ET 317 10 I0S 520 710 733 740
.94 1969 NY 955 960 973

BP ED 359 105 520 710 733 740 955
1.35 1969 UU 960 975

.93 1970 HI 975

1977 HP VZ 327 105 520 710 735 955 960
4.20 IMS ST 973 :

102.00 1979 IP BO 3ZT 105 520 71* 739 740 955
DF .60 1975 LX 960 975

DP 1.20 1972 ET

U 2.70 1978 LX

1.23 1966 ET 955 960 975

1977 EP mr 404 90 10S 520 710 735 955
1.10 1966 ETLX - 960 923

101.00 1977 EP ED 315 10 105 52Q 710 733 740

1.89 1973 LEU 955 960 973

101.» 1977 BP ED 315 10 105-520 710 733 7(0
1.85 1971 UU 959 960 975

BP K 441.. 32 70 931 940
. .

XT

CG EC 315 305 947

W.
HP I* 413 2D 32 « 70 80. 90
M 80S 917 931 940 975

BP R 413 20 32 60 70 80 90
XT 805 927 931 940 915

BP XD 315 103 230 30S 425 '320 715
LX 735 805 #70 910 935 940

947 9SO 955 975
BP TO 413 20 32 60 SO 80 90

JfT 805 927 931 940 975

BP XT 413 20 32 60 70 8090
ET ' 805 927 931 940 975

BP ZO 143 US 115 305 520 735 805
LX 870 935 940 950 955 975

101.00 1977. SC CD 230 103 520 710 73S 935 960
.47 1970 USX 975

101.00 1977 SG ED 230 105 320 710 735 $55 9*0

,53 1971 LXRK 975

101.00 1977 SC EX 361 IDS 520 710 735 740 953
.23 1967 9YLX 960 9ZS

100.00 1978 GO JOT 315 205 520 710 735 740 935
.66 1969 UBX 960 975

102.00 1980 CG CT 454 105 115 305 '520 710 715

DP .50 1975 LX 735 740 9*0 950 955 9*0
973

P .40 1973 LX 733 740 913 9*0 950 953
9*0 975

282.30 1985 GC ED 179 105 115 SOS 305 *25 713
5.00 1980 LX 910 935 940 9*7 930 953

960 970

£.00 3980 LS

lm.zs IV82 TA TO 413 70S 215 £85 305 52D 713
,

P 2.00 1978 LB 735 Ml 925 927 935 9*0
9*7 930 995 960 973 .

1.63 1971 USE

713 803 910 *15 9*0 947
930 953 SSO 970

FT 2.50 1976 LB

7lS 713 MS 870 3Ji *40
947 950 S55 960 950 973

.42 1968 USX

. 1.00 1970 UU «0 975

101.30 W 77 W ED 31S IBS 320 r-0 723 740 955
1.00 1*71 LfltX W>9JS

101.00 1978 SC ED 315 10$ 320 710 7» 740 955
1.62 2971 UU 560 *65 975

lC.SO 1979 sc stt 361 IDS 955.960 975

.801,2971 LX

1U.30' 3177 Rt SB X| 105 S20 719 133 74ft *55

<05 1970 UEX 9*0 975
'

'

, —

,
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35.00 1976* xSCX*BAJQUrB4&Xltt '. l® 3/8 4,00
200.00 0.00 1/ i/int

35.00 T976* C ZBS .

' ' *
- 200.00 *.75 3/ 8/1992

102 7/B 4.43

J1P4V BGVELOMER ttSOL
3.75 15/10/1 97J . £

JASAH BEVELfllKER BAXC
I 6.0D 13/ 5/1*77 8

2.62 8.(2 3.52 1DO.OO

1.82 6.66 .74

.21 5.43

.20 5.41 2.73

1980 TB ED 412 W 913 930 917 930 S50

ZX ' MO 973

1979 W ES 93 20 103 205 230 305 520
LX 9) 3 930 940 9*7 950 960

963 975

1977 CGED 411 10 U5 520 975
1966 IS .

2977 GC ET 411 105 320 80S 975
1963 sr

JAEAJ DBVELOWtEHT BAEK
I 6.00 1/3/1970 S

.93 6.37 6.11

.83 6.41

JA»Uf BCVELfflMmr BASE
> 6.50 19/11/1980 S

JAEAH DEtEUKBEBT BASK
I 8.25 15/ 7/19BL S

.83 6.41 M.
2.71 6.92 6.67 100.75
£.*7 7.07 .75

4.38 7.85 8.25

JAPAX DCnLOPBESS UK
i 8.50 15/ 3/1980 8

EXBGKH OF JA7AH
i 5.50 1/ 5/1*80' S

i rota offeisiasfcDiuaoj r
I 9.00 15/ 9/im
•EKASAZ GOSl ' P

7.75 15/ 1/1182

I LOSS xm CXEDXE BAK
i 8.75 .1/ 5/1981

102 3/4. 3.04 7.61 8.44

98 3/8 3.17 6.16 5.67 100.00
1.74 6.60 1.02

102 1/2 4-55 8.29 8.78

58 5/8 4.35 8.09 7.56

302 5/8 4.17 7.97 8.53 '100,50

1978 GC ET 411 105 803 975
396* CT

1977 CC IT 411 10 IDS 805 975
1967 IT

EG ET 411 33 60 70 SO 805 927
ET 931 9*0 975

GG ED 411 32 60 70 90 80S 927
Kt

.
931 940-975

1977 CC XT *11 90 10S 805 975
1964«

25.00 2975 ZJ8K TBM O501X BAST
99.50 9.00 15/ 6/1980

3.29 7.86 8.73 200.00

1175 tUXBURaSP
99.25 9.75 U 3/1982

1976* tBrn3B.UA EEBCBUa mr
100.00 9.25. 15/ 4/1981

.

197* HSWSZSSZ BEATS JED
99.00 9.00 15/ 4/1981 .

\
X97A KigannsgT. xatok
98.50 9.00 1/ 4/1989

.

1976 BXJSU KIEIXC & SSCOEG
100.00 9.25 =5/ 2/1981

1976* KtXSDI ESG 6 SHIP
99.50 8.75 1/ 9/1983

104 7/8 5.00 8.51 9.30 100.50
ZIP 2.00

103 i/8 4.23 8.31 8.97

183 5/8 4.U 7.93 8.69 100.50

101 1/4 12.09 8.82 8.89 101.30

104 3/8 3.99 7.93 8.88

1U 3/4 6.51 8.37 8.60 101.50

\ 1975 KtXSDI O.S.X. LUES
99.25 9.50 15/ 9/1910

.

I 1975 VZ3SD1 SHIFBDILDI&CHaC
99.00 9.25 15/ 7/1980-

.

1976* RUStaS CO - - ]

100.00 9.125 1/ 8/1981 -

104 3.55 8.13 9.13

i 103 1/2 3.38 8.00 8.94 101.00

r 103 1/4 4.42 3-47 8.92

XO ED 3S6 913
" -

... BQ
.

K 73 396.230 930 9&0
Wl

1979R 22t 412 105 205 £30 305 520 735
IX 913 920 927 930 935 MO

750 960 975
1979 BP VO 412 205 205 SU £30 305 520

LX 73S 913 920 927 930 940
959 9W 973

2980 EG EO 32S 105 8» 913 920 930 9C2
1976 IX- 975

BG ZO 354 530 913
LX

1978 PC JE8 456 105 913 930 975
IX

1982 ES SO 537 IDS 975
• IX

BG SI 463 105 213 520 920 930 950
LX

U80 BG EU 140 105 =15 £30 305 520 913
XX 9Z0 930 935 5*0 9*7 95

0

960 96= 975

BG EU 287 IBS 913 920 960 96Z .

IX

1978 BG 231 219 105 230 913 920 9%0 950
LX 975

I960 XXFF0H ELECTRIC
98.00 7.50 15/ 5/1981-9

1976* Huron FDDOSAN BACK -

20O.D0 Loo i5/ixnm

4.21 7.75 7.67 102.00
£.84 7.79 .3*

4.71 7.82 7.95 100.50

1976 HIPPOS FnXUAH BABE -

100.00 9.25 1/ 2/1981
1973 HIPPOS F0D05A3 BASE
97.00 10.25 15/ 1/1980

1975 HIPPOS SEXTO
99.25 9.25 15/ 8/1980

_

1963 BOWK TELAO.
96.73 5.75 15/ 7/1978 8

19*5 HEWS TEL/ra-
97.25 5.75 15/ 4I19U S

2962 BZPPOH HSL/TO.
96.00 6.00 15/ 9/1971 S

1976 BIPWH TEL 6 TEL .

99JO 7.875 1/ 5/1981 S

1975 HIPPOS STEEL
100.00 9.50 15/ 9/1980 -

3.93 8.20 8.93 101.00

£.88 7.97 9JO

BG EU 105 860 913
vq

1977 BG ED *11 105 9L3 975
1970 IX

1979 HP ED 456 I0S 425 520913 920 930
XX . 915 940 950 955 960 575

1979 BP ED £19 MS 230 9(3 920 950 960
. LX
HP SO 346 105 913 920 930 962 975

1976 LX

3.46 7.94 8.92 BG Bff 326 105 913 920 930 960 9/5
LX

1.38 6.72 5.90 100.00
1.14 6.91 .75

3.13 6.61 5.96 200.00
2.10 6.96 .84

.53 6.57 £.11

.43 6.68 .69

4.17 7.77 7.96.

5.55 8.13 9.13 100.50

SDSirai STEEL
I 9.25 1/ 8/1580

wssao-ivAi co
I 9.25 1/ 2/1981

' STK INTL ink
i a. 73 15/ 7/U8L

109 1/2 5.42 8.01 8.9*

203 7/8 3.93 8.A5 8.90

Jll/t 4.38 8.20 8J6

OIX LLECUUC 1KDUSTRT
8.25 15/11/1981.

4.71 7.84 8.13

DRIER LEASING (CAt)ar

'

8.25 15/12/1*93

SEDUA mPPIBC
9.00 15/ S/14U

6.79 8.11 8.28
3.29 8.3* 5.00

4.21 B.36 3,81 -100.00

5l»rt<M> UCCIGAL CO BID
I 6.75 Lf12/1979 S

SHHTTOW coancAL CO
) 9.25 15/4/1PAO

i SUWTWHJ BCATl* ISU
I 7.75 15/ 1/1984

SUM TfitlO HEAVY ISO
I 3.50 1/12/1980

THE nmUFDLLS OF TOCtO
) 3.73 13/ */l>79 8

THE ra.-mjJW.lS OF TOKYO
I 6.00 13/ 6/1980 G

tokay unwsnLEs p

;

I 9.73 l/U/1980

1010 KAKETSO
• 7.1* 1/ 3/1.182

£.76 7.01 6.89 100.50
1.10 7.1.4 .60

3.13 7.61 8.86

1977 CC BX 399 90 U5 805 9U 975
ism n
1977 CC SI 399 90 105 805 920 973
1966 HT

1977 CGXI596 90 IDS 520 805 930 975
1964 3Y

SG VS 596 SO 32 60 90 80S 920
HI 927 931 940 973

1978 K EU 456 IDS ZOS £30 305 520 735
LX 913 920 930 935 940 930

960 962 975
BG ED 298 105 £30 913 920 950 960
LX 975

BG ED 298 105 5211 913 9=0 930 935
LX 950 960 961 975

BC SO 326 105 S20 913 920 930 950
LX

. 960 962 -975

BC JO 526 105 230 425 520 913 920
IX 930 935 960 961 975

PG ZD 596 105 205 £30 U5 930 935
1980 LX 9*0 950 955 960

1*80 BG ED 415 105 £30 *13 *10 927 930
LX *35 950 975

1*77 BC EG 361 105 803 975
1967 HU

BC ED 517 105 520 870 9(3 920 930
LX 975

6-*B 7.B4 7.79 101.00

3.7G 8.01 9.08

1982 BG ED 359 M3 £05 £30 4£5 913 930
LX *35 940 930 955 9*0 9*3

BG ED 159 105 913 962
LX

£.13 6. AS 5.91 100.00
1.50 6.89 1.07

1977 CG ZD 327 1ft 105 520 975
1**9 ST

3. £9 6.66 6.19 100.00
:.u» 6.97 1.10 1966 K

1977 GC BT 317 105 975

3.76 8.40 9.36

5.00 7.97 7.8£

* BC ED 359 9(2 9(5
LX

.
»c a SOL 10S 415 913 935 950 955
LX 96ft 963

-S: BORROWER/
O“ COUPON MATURITY
5-in

Sa

£
“ m 3 ul su z 5
it £

g

55 m s
•** SS £ 3 §isll I

3 o 1"" § X 5 Q
rr <<

BJS 3 2= p,
3

ss -
- a

MARKETMAKERS

DOLLARS-™ aiPP 1 3E5

1

REPUBLIC OF P81LIPPIHCE SS 7/8 2.38 7.U5 6.68 100.15 J«78 IT ST 327 10 975
r 6,50 15/ 1/IB60 5 • 1.63 3.38 ,60 JU45 HT

C5 DOLLAR5-PGRTDCA L

republic or Porn.m
I

3.75 1/ 6/198*

REPUBLIC OF POiMUCAL
I

5.75 1/ 2/I98S S

39 5/8 7.£5 7.7S 6.32
3.76 9.2U

89 3/8 7.93 7.70 H.54
4. 43 8.88

1 00.00 1979 BP ED 298 105 520 920 97S
1.00 1970 UU

101.90 1478 KF ST 399 • 90 10S 520 9£fl 975
1.33 1971 war

republic a? purutuu,
l (.875 1/10/1*17 S

.59 7.bo 7.02
•j9 7.60

1977 «p EU 91 105 520 920 975
1.88 1970 LX

BB D0UAXS-G15GAKWE

£0.00 1972
18.6ft 100.00

25.00 197(4

99.63

12:00 1975
12.OOrlQO.ilO

12.00 19W*
12.00 99.50

COVEESSffiar OF SUGAPOXE 98 1/2 10.(7 7.95 7.87 102.00 1*80 HP ED 396 930 97S
1.40 1976 5XKL

SOTO, SiZFftBD
. . 9.00 15/ 8/1983

100 1/2 (.46 8.88 8.96 1 01. 00 1980 BP ED 396 £15-230 911 930 947 960
"

7t l.uO 1977 LX

XEPFCL SsnVATO
9.50 1/ 7/1982

sun stcorosz
8.50 15/11/1983

3. FA. 8.06

0 99 7/8 6.71 8.51
4.84 8.52

3.34 B.9* 9.31 101.00 1979 CG LA 396 930
3.FA. 8.86 3.00 1979 SI

PG AS 639 930 960
1.50 1978 BUS

10.00 1972
8.40 100.00

SZSCUlXE DOT BAKE
8.50 15/ 1/1983

991/S *.08 8.62 0.54 101.50 1*78 ix GO 395 930 975
.80 1376 SUL

VS VBJJtZSbSoam ATtUCJi.

50. 00 1972
30.00 97.00

ASEUMJBHIC4E COW
7.50 1/ 3/1987

75 7/8 20.00 11.51 9.75 102.50

27.50 1997
£6-30 99.50

DEMERS CWS HIKES
6.50 1/ 6/1982

88 3|/4 5.25 9.29 7.32 191.00

297* HP ED 3*« 105 *15 935 950 9(0 975
1977 LK

1977 HP EU IE6 103 950 960 975
1973 UlUPF

15.00 1967
1J0 97.50

20.00 1971
15-50 38.00

7.00 15/ 6/1977 5
100 3/8 .S* 3.75 7.1B

-29 5.75
1977 CC EQ 103 105 520 975
1968 UAHPF

ZSCDH
8J» 1/12/1986

87 5/8 9.76 10.58 9.70 102.00

15.00 1*74
14.00 *8.30

XpSOK
9.25 It 3/1969

25.00 1975 !

200.00 10.00 3Bl 6/1980

. 5.40 11.71 1.50

86 1/4 12-00 11.41 10.72 101.50
7.40 12. 14 DP .50:

1001/4 3.31 9.87 9.98

1979 CG ED 103 105 520 915 535 9(0 975
1974 LX

1*84 CC EO 488 105 915 935 960 975
1975 LX

CC ED 230 IDS 115 5£0 915 935 9U
LX 975

30.00 1975
.

30.00 99-30

25.0ft 1975
98.50

BSCOK L
10.25 15/10/1933

IDO 1/8 6.63 10. 20 10. £4 100. DO
5.13 10.21 W 4.50

1981 CC ZD 437 105 US 520 915 923 133
39/9 LX 9o0 *71

X5COR.
10.00 5/ 9/1980

98 1/4 0-52 10.58 10.18 M ED 230 105 115 520 9b0 975
LX

25.40 1972
31.00 98.00

BZPmlC or 5OTTO AF3IC

A

7.75 15/12/19S7

25.M 3972
22.00 99.50

ttPDEUC OF SOUTH AfT ItA
8.00 1/ 2/L9IJ

74 3/4 10.7* 12.04 10.37 101.00
H. 18 12.92 1.00

SO 1/2 9.93 11.37 9,94 102. uO
6.34 12.66 1.00

1980 CF GO 93 105 *15 915 960 *75
19/3 LX-

1580 KP ED S3 105 913 933 960 975
1975 LZ

£5.00 1976
98.00

BBEDBltC OT
1

SOUTH AFRICA
9.75 13/ X/J*ei

95 3/4 3.96 11.13 10.18 KP OT 93 105 US 915 *35 960 975
1977 LX

os wUARs-cmn

£0.00 1967 ipronSZAS

19.

M 99.50 3.00 1/ 7/1987

20.

« 2972 X.S.Z- /SPADO
18.00 100.00 8.00 1/10/19B7

25.00 1973 PEftoara
15.00 99.50 7.75 8/ I /Isas

12.00 197L PEIPOSOB
13.00 99^1 8.50 30/12/1986

50.00 1*76* BXSPX
99.00 9.259. £5 1/XZ/I983

VS BCBUAES-SWIDEH

85 1/4 10.34 9.27 B.2L
5.76 10.50

88 1/4 10.59 9.82 9.07
6.37 ID. A

A

87 3/4 10.85 9.61 0.83
7.03 10.27

94 3/4 9.84 9.33 8.S7
6.30 9.65

96 7/8 (.76 9.89 9.35

1978 CC VT 186 105 405 425 91S 9(0 973
1973 tRLMX

id:. sa
UP 1.00

10J.5O
i.ua

102.00
. -60

1*M K? EU lot 109 515 960 *75
2973 LS

IMS CU 230 103 223 913 960 9T5
1979 LX

1980 BC EU 105 105 213 915 06ft 975
1972 LX

lOi.nt
EF «.OQ

19110 cc eo tel ms :m 9^3 935 9b0 9n
£976 LX 975

6.00 15/ 6/1930 s

t 8.10 1/ 3/1986

ATLAS COPCO£0.00 1970 ATLAS COPCO
.14,50 98.75 9JO 3/ 8/1995

50.00 1*77 CXXY <7P GTOCTOOLU
50.W 100, DO . 8.875 15/ Z/1992

15.00 1965 BUESIOBH
6.00 99.25 6.U 1/11/1980

15.00 1967 BRIg-lOTCS
8.10 *9-75 6.75 15/ 3/1982

20.00 1977* ESSELTK
£0.00 *9-50 8.50 15/1/19U
15.00 1965 CSIA9ZERCH
O.Ufl *9.-00 6.00 U12/19S0

6.22 101.50
J-42

8.59 101.00
1 .00

.

9.02 100.25
UP 1.00

I9T7 L'P EC 315 105 520 710 735 955 980
1969 LIU V7>

1979 SP EU 272 IDS JSO 710 ff'ls 715 870
X97i LMS. 935 #» 915 960 973.

lWl) or tu 172 105 735 950 915 960
1971 LX

9-03 102.05
BP 5.00

1907 HP XT
1981 FT

457 32 931 940

(.» 100.15
1.50

1977 CC KT £»J 105 520 710 735 955 960
1971 St 975

1977 CC nr £73 105 Szn 710 735 95S 960
1969 HT 9JS

1981 HT IB 315 105 230 309 715 7JS 9IG
1980 LX 930 915 *50 935 960 970
1977 CC HT 272 105 520 710 735 953 9M
1971 XT 975
19JJ CG HT 272 .105 520 710 735 9S3 960
19*7 HT 97S

S.91 102.00
OP 1.35

1/12/1980

9.00 I960 CaZATOtBOl
3.45 9B.0O 6.75

40(00 1*76* GUTATTWTH
100.50 8.00

20.00 1976* COIAfEXESB
9«.ao s.is

30.00 I97(*sunKm
30.00 100.00 8.23

1/ ft/1978

15/ 1/1*82

1/10/1933

15/ 1/1985

*7 1/4 - 6.96 9.00
5.3* 9.13

97 1/3 3.76 6.76
... 2.36 7.24-

' *9 IK. LU 7.07
• 3.30 7.24

101 I/« 4-3B- 7.68

? 101 3H 4.5* 7.91

8.72 201.50
3.00

6,15 100.15
1.50

6,78 100.00
.70

315 105 £30 309 715 7J5 910
930 935 950 935 9*0 970

272 105 520 Jio 735 959 9M
97S

272 .105 520 710 735 9S3 960
975

£18 MA

8.12 101.50

9* 1/S 7.88 8.33
5.38 8.35

8.29 301-60
6.00

1930 cc nr
LS

19*3 CC nr
3951 LS

315 105 115 510 910 927 910
935 947 *90 8*5 *60 975

£18 ** • •

GBAKCCS
I 6.75

GXAMES
S.W

G8ASCC5
I 9.75

GUBGL5
I 9.75

u/ivmt

13/ 2/196*

15/12/1980

1/ 3/1583

91 U* 10.S3- 8.11

S . • 5.63 8,9'.
.53 103.50

.90

90 . 1LM M.77
6.4* 0.93

103 I/* 3-7* l.Bft

I?// KF Ul
3310 LXLH

Z9H! SPZ0
1971 W

35* 105 710 735 *55 MO-tfS
J7S-

35* 101 “10 715 735 *35 960
965'

i m.M
Jf 30-00

1978 HP £8
1980 LB.

1015/* 9.17 9.42

>.11 9*35
9.58 102.00

BT l.ii
lira sr lu
19/0 ut

33* 10A US 4*5 »5 710 713
735 7*3 *n> 910-931 9(0

Sift SSi-SW^SM *» 9 73-
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197(4 MTOHBUEAEAlSnA
.

-

100 .QQ
, 9.45 1/ knm

1975 Tii*. USE. (CASKA8)

S9.» 9.50- WWWW
ns BOUARMmA •'

103 3/* 4.09 0.15

103 1/® 5.79 8»W

m-m . 1 Of 33? MS 9U930 9X5-81

TO 1.50 I97T« 975

9.1S 101*00 .19/8 BG £9 118 105 913 *30 SO
I* JS7 1976 LX

1976* EfflEA devi Juiac . .

99.75 .
9.30'' -15/X2/U81

1977* EDREA BCTX BASK
99.50 *190 1/ 3/1*82

US BflLUBS-UtXEKBniRfi

91 7/8 4.79 10-W 9'n

97 3/4 fl.OO 10.» 9.11

CG tO SOI 230 MB
lisi -

- t

CC SO 178 WO
U

r IM7 JJOC6H

» 99.50- -6.5ft 1/ Chsn
} 19Z2 S-?.r. uaosnexti
I 100.00 7-50 - U/10/1982

I 1970 S.T^i. TtfSEBKJHJl
100.00 . 9.00 1/ 1/1*78

t i97( *j.E.'unrtHooKt
100.00 ..-9.00 15/ 2/1*83

vs mxiss^iBXtco

99 1/2 2.25 (.73
1.13 6-96

99 3/6 5-6J 7.34
3.63 7.56

101 3/4 .64 6.74

6.53 100.50 1977 SPED 46 105 505 520 973
l.SO 1973 UBS.

7.52 101.50 1*78 KF 80 375 105 283 920 *7S
*

]|I> 4.00 1*70 LT

8.85 « BO 237 105 £05 520 Oft
.IX

103 3/4 5.56 ».l* KP ZD 480 IDS 205 52ft 870

«

IX 9(0 975

C-T^. - XEXftO •

i *.00 l/jutsa
waowLiawam

> 7.25 1> 9/1*82 5
XAGItSAL T2j|4HcIXRA

I 10.00 1/7/1981

BEZMS08 REOftnos
> 9^0 ; l/.Sflsa

fiiiwHiiB kssicn&s
I: - 10.23

- 15/ A/1922

ZELEP0KR HE SA
> : iM :u:*nSI* 9

H 9.93 10.13

5.4ft 11232

9ft 5.51 7.83
2.87 8-21

1031/4 4.34 9.89

MO 102.00
LU

198ft BP SB 103 10S 115 S15BJ5
1970 LX

7.53 102.00
.90

SO 1/2 10-51 9.98
6.45 10^3

3.03 7/8 5.15 9.25
9

A.23 9-10

1.09 8.91
.59 9.74

9.38 IBS-00
BP .73

9,87 na-oa
6.00

7.98
*

2.26

96.29 1/11/1*79 5
i )9M BsmaiEHcotznaK
> 97-fi« 6.50, - 1/VU» s

i 3965 BKEOB KBXZCtf SOZSS
98-73 6.50 1/Jl/lSU B

i i9i3 vsrm K3CLcei grms
i 97.70 G. 79 . -15/- 7/1978 S

l 1966
**£75 i/ 7/igai a

l 1967 DBXD91SXZCn«3XIBS
[

99.00 7-00 15/ */I981 S

19(6 mmtb usucis stItis
96.50 7- 25 13/U/1981 S

1
- 1*72 SSTtEB KEXZCU STATES
lro-00 . 8.90 15/21/1967 8

1973 tmXXEDKnCAK STATES
100.00 B.7S "15/12/1511 S

1976 DUanrHEXlicAX STUXS L
100.00 9JO ’ 1/ 3/1.59 L a

1979 lmiTO KEEtGiK SCAZR9 L
100.00 . U.SO.--19/ 2/I9H ft

.'US niviTAj^yWMKM time

SS 1/6 £.47 7.28
1-Ai 7.68

&47 100.29
1.28

97 7/8^2.09 7.78
A.U a. 72

94 5/8 3.67 8.39
2.05 9,66

6.7S 100.25

6.99 100-50
l.Off

96 1/4, 1-38 8,27
.08 9.03

95 1/8 4.14 8.A0
2.35 9.43

95 1/2 5.13 8.25
2.69 9(15

98 3/8 4.71 7.81
2.66 8.15

94 10.04 9.66
6.35 10.00

94 10.04 9.66
6.55 10.00

85 5/8 14.79 10.99

101 7/8 14.00 9.47

103 12.94 9.82
8.46 9.70

6.99 100.00
1.M

7.36 100.00
>57

7.46 102.00
.92

7-51 100.00
<38

9.25 102.00
1.2ft

ID. (8 10X50
IF 1.25

9.54 102*50

W 2.50

9.94 102.75
7.50

1977 CC EO 333 105 405 913 97ft

1971 nax
VP BO 5X7 ins BO H5 SCO •u

1982 J® BB 5t5 105915 975 -

1974 U
197* KP ZB 239 MS 5859U *».
1980 LX

KP Ef =27 MS 915 *79
IK* LX

1977 HPBT327 90 105915*75
1966 HT

1977 KP SI 411 105 915 975
I9&5HZ

1977 HP ET *11 90 X05 915 STS
1967 KZ

1977 BFVZ 327 90 IDS 915915
1964 HT

1977 BP SS 327 90 105915 97ft

1*67 *T •

1977 HP ST 327 105 915 975
1969 HT

1*77 IP HI 411 90 IDS 915 975
1967 re

1982 BP EH 327 SO 105 915 975
1976HT

1980 KP ZB 346 105 113 9i5 M>
1975 LS

1986 HP HZ 411 70 90105 915
1977 IT 975

1983 Bp HZ 454 32 60 70 90
19BLBZ 931 940 975

50.00 1V76* DUTCH SUEUXHES 101
50.00 100. Oft . 8.75';. It. s/1988

40.00 1975-' Dttrc* 3TUSKBK3 104
100.00 9^25 l= .l5/. 8/1980

30.00 1976A-KIX KBBttSIHOTP W 109
30.00 99.00 “ 8-» J

. 15/ 6/1*88

30.00 M76- RAT «BBm tw amr W 96
30.00 99.00 .>00 15/ 8/1988

23.00 1*75 EtBtSBft REKK H.?. 203
£5.00 100.00 ' 9.00 15/ 2/1*82

3o.no 1967 philips Derm UU
16.50 98.00

. >50 ;
30/ 6/1979

20.00 396? *tfr imnmnw wm, rmc jg
6.00 99.00 . >75 14/ 8/l*»

isDMuinMna zeaiasb

5/811.42
9.32

8,5V 8.(1 101.00
8.4ft . DP 3.79

7.76 8-86

1982 MED 338
1981 XX

BP ZD 238
LX

10? U5 2*5 90S
805 910 930 93*

1/4 11.29
8.79

1/2 12.29
8.79

1/8 *.96
A. 56

3/8 2.33
1.31

1/8 9.48
2.98

6.79 7.32
6.58 5.00

8.4ft 8.29
8J8 5.00

8.21 8.73
8.17 10.00

6.30 6,48 101-00
6.16 5.90

7.16 6.8ft 102.50
7.47 1.00

to ZD £38
1983 AV

Boo 606 533 jar

•80 50 238
1983 AX

UP SB 23B
1981 AH

1977 PC EO 346
1972 AHUU
1977 TA ED 346
1973 LX

'

608 SOS 950 9K

105 315 520 601

*30 915 950 8Si

105 528 80530:

105 520 601 91

25.00 1962 WtT- Of sot ZSAUBD
3.75 97-HU ' 5^25. . . 1/ 5/1977

20.00 1965 COPY. Xg IS BEALARD

M.01 97.50. t'9.75" 1/9/1985

' 3.75

6.08 101.75

15.00 1966
8.36 96.00

20.00 J9(7
5-60 97.75

100.00 19764
100.25

GOVE.- OP
-^15.50

COW., OF
6.75

con. .or
- 8.25

50.00 1976*
100-00

60.00 1*75
99.50

GOVT, OP
. 8-50

GOVS. OF
9.00

VEQ 2EALMU
IS/ 3/1986

8Bt SEALAHD
. 15/ 7/1*79

S£V EZALAJ70

1/11/1*16

ttSB wtimi
15/ 6/1*63

l.U
(.81 102.00

.83
(.83 Ml. 00

1.80

8.22 101.00

VW.ZEALUD
. 15/ 8/1*80

30.00 Z*7S COW. OPHBA ZE4U0UI
*9.50 9.25 .15/11/1*61

40.M 1975 COST. OF XEft teALAtlD

38-00 . 99.50 9.25 15/ 8/1*41
8.88 100.00

BP 2.0ft

50.00 1976* OFF3HUBB aiPlBC 00
,10U.00.

.
0.13 15/12/1985

8.24 101.00

1977 KP W 437 90 IDS 520 R
19*4 HT

1*77 HP Ht *37 105 922 975 :
:

1968 STU .

1977 HP RT 437 105 922 97S
194* HUH
19*7 CP R 437 1 05 922 975 a 1

19(9 arm

198 L SP EC 488 *** •:

1976 LX •;

CP EH 488 105 30S 510 80

IX 940 947 960 97

HP ZB 488 105 205 305 57

IX 91b 930 935 *
. *55 960 970 91

KP BO 488 105 305 52ft K
LX .940 947 953 91

1980 DP ZO 488 115 205 305 5'.

1976 LX 870 910 930 9:

950 955 *60 9:
1981- CG Eft 402 10S 115 2J0 31

- LX 911 935 940 9-

*60 965 970 -

BORROWER/
COUPONMATURITY

J |I
II It

Hi

as *>50
jSb «5-
<« 505

15.00 >1985 XDCSBS
5.M 99223 6.00 1/ 5/1980

98 3/8 3.51 6.51 (.10
2.01 6.99

UH1.2S 1*77 CG SS 272 105 520 710

1

i.25 196* HZ 975

50.00 1976* BDCBBOt
50.00 600.00 8.00 13/11/1993

99 5/8 6.71 8.06 8-03
*.71 ft- 08

1 : 1966 ImH, ebicssm
97.25 4.50 15/ 3/1*66

93 5/8 9.04 7.62 7.06
4.54 6.38

101.50 1980 CC ZH 315 105 205 230 :

30.00 197* LH 715 735 910 •

9*7 950 9SS *

102.25 1977 KP EO 35* 105 HO 710 2

1.20 1969 UEX *65 *75
.

1 1976* L.K. OUOSOT
100.00 - 8.50 IS/ 9/1*83

1 ..1*70 UK. ERICSSon
98.30 9.33 1/12/1*85

7 i*7i* l.x. messos
100.00 9.25 13/ 9/1991

1*76* » OCR WLSJO
100.00 9.90 15/10/1966

102 7/8 6.S5 7.90 8.26 101.00 1980 HP ED 273 ***

... Jjr

107 1/4 B.7« 8.05 8.(2
3.J4 7.33

102 1/4 14.55 i 8.96
' 9-05

Zi.53 8.92
-

101.00 1980 HP ED 273 *** s,*, -
ur

.

100.7* 1*80 KP ED Z72 105 52ft 735 5*will : \ j N j '
j"

2.25 ini urat ^ ^ -gt- .i.2.25 itnua
101.50 1984 BP ED 273 ***

22.53 ft. *2 - W 1.75 1977 LS

M 1/4 9.(3 i.U 9.07 101.90 1981 KP ZD 485 105 290 (S i

.- re 1.7S 2*76« 745 939 530}

" 25.OQ 1976 HD OCB DOHSJO
' .100.00 *• 50 15/2/1983

50.0ft 1977* CAAB-SCAQIA

'

- 99.23 ft. 50 15/ 3/1369

15J» -1*71 BACDVtK
13.50 96.50 9.00 1/ 6/1966

30.00 1*76* SAHDTIE
30.00 100.50 9.50 15/ 4/1986

3.96 8.83 9.22 101.50 1980 HP HD 485 105 330 520 7
<- Pf UOfl 1977 LX 930 .935 *50 f

12.04 8.77 8,67 101,50 1983 HP ED 272 IDS £05-305 ‘

2.30 1977 IS 935 34ft *47 !

30. DO 1972 SGAHRAFF
£8,00 VU.IS 7.30 I S/I 2/1990
30.00 1973 8C4SUFF
29.00 99.75 8.(25 I5/1Q/198C.

40.00 1976* SUHDIKAVUICA EftsmilA
40.60 100.00 *.00 1/12/19*1

£5.00 1*74
'23.00 100:00

30.00 i*n*
30.00 100.50

5VAJWUUTISKA ESSEXUM
10.25 1/12/1951

sw
8.00 15/ 1/1917

20.00 1976*
20.00 99.50

SORIA SROGSACUWA
9.50 13/U/im-

20.00 1976*
20.00 *9.30

SrABRAREEHSAS RMC
ft.« 1/ 9/1915

40.00 1977*
loa.su

STATS rueETAC
7.75 1/ 2/1982

30.00 1975 STATSrUeciAC
99.00 9.23 13/ 9/1980

30. DO 1976. 5VZHEXI BtinXLX&XOXB
30.00 99.00 *.:s 1/ 3/198b-

13.00 1*73 SVERIGE* ISWBT WE "

13.00 lOO.UO 7. SO-, 15/ 1/1*88

35.00 1*77 (PERIGCS XKYCST SANK
13.00 99.00 7.75 I/U/1987

' 102 9.4Z .8.87-' 9.02 102.00 1981 BP HD 315 105 305 520 5 _
ft 6.09 6.76 .75 1973 1* W3SWS5S1-

182 l/4 9.13 K.1Z. 9.39 103.00 19BVKP CD Z73 IDS 113 £05 l
'”“ - ~

6.38 9.02
.
1.50 • 1977- LX - 520 720 715 7

940 947 9SOS .

96 13.79 7.98 7.81 108.375 1980 VS £0 Z72 105 305 51ft *
- :

9.24 8.13 .» 1.00 1975 LX 935*50*95!
101 11-63 8-48 8.54 100.375 1979 PC ZO 2J2 105 305 320 3

B.82 #.65 HP .50 1975 U • 935 950 955 !

1 01 1/8 l*.7k 8.85 8.90 - 102.00 1*82 HP ED 456 105 115 2051
9.51 8.81 USO 1977 LX 71&74S91ft!

950 955 96ft! * ,
1U 3/8 4.76 8.56 9.64 100.59 1478 HP ED 456 105 52ft 715 9

3.76 ft. 23 ft. 33 2979 UC 925 960 979 -

99 l/2‘-9.U 8.07 >.04 .101.00 19S24P ED 456 105 115 MM
7.52 8.09 BP .75 1375 IX 715 735 743 J

,
95D 955 960 S' .

1M 1/4 9.79 9.45' 9.48 101.50 1*81 PC CD 272 105 230 3051 - .
- -

7.39 9.45 . 3.00 1981 LS 7(5 935 940! ' 1"

975
.101 t.Sl

.
ft.53 a. 66 101.00 1981 CP ED 179 1 05 425 52ft < .

4.51 8.43 A- DO 1979 LS 930 935 *M ! M. -«.

- . 875 ’*
• . r

99 5/8 4,93 - 7.84 7.78 BP ZD 517 KW 719 MS !

« 715 735 9M ! •-

,
*56 *60 970 v '•» -

103 7/8 3.55 7.93 8.30 100.00 1979 CC IX 454 IflS 305 520
LX 915 *60 9M -

104 1/4 9.0ft B.35 8.87 101.00 !g« BP ED 279 105 210 305 !

6-65 8.40 .50 1*77 LS 805 910 935 f

,
S55 9M 9«

91 7/8 10.8ft B. 68 t.U 101.00 IM1 DP Eff 359 105 7J3 965 !

.

7.11 9.10 .60 1974 LB

(31
.
M3 8.66

4.SL 8.43

99 5/8 4.93 -7.84 7.78

103 7/8 3.55 7.93 8.30

104 1/4 9.0ft B.35 8.87
(-65 8.60

91 7/8 10.8ft 8.(4 8.16
7.11 9.10

97 1/6 10.47 ft. 15 7.98
6.90 H.31

' GVEDISK BOOST CALS IX.

I 7.875 15/10/1983

syzaisH expubt cunr
' 9.00 - 15/ 4/1982.

unajwrr
i 9.15 15/ 9/1986

nuatVALLATARvrr Z'
7-73 1/12/1983

VOLVO
8.00 1/ 9/1*87

F 99 1/2 (.63 8.34 *.X

J

102 7/ft 5.13 8.2ft 8.75
2.68 7.79

101.00 1980 3ft ED 359 1 05 115 MS f

.50 1973 1* 73S 935 950 S

. 975
lOI.tfO 1930 R ED 157 965

2.80 1977 U
.100.50 1979 HP ED 456 105 US 305 S

3.30 1976 LX 930 933 950 1

9.55 9.D7 9.1ft
7.35 9.09

. 6.76 8.10 7.9G
3.77 8.21

10U0 296

L

BTE0 915 105 320 71J J
2.00 1981 LH 935 9(0 975

101.00 19BO CC Eft 257 947 963
2.30 1977 LX

99 3/8 10.51 S.DB 8.0S tDl.SO 19B0 KP ZD 316 1 05 IIS MS J
7.03 8.11 DP 1.20 1977 LM 7L0 715 735 I

960 950 955 5
# 10.00 8.30 8.16 101. SO 1SBZ HP St 311 105 215 305 «

PP 1*75 1977 US ' 960 947 950 I

103.1/4 8,00 3.91 9.20 101. JO 1980 Mr XO 456 105 US 205 2

7
- PF 1.25 1976 1* 710 7IS 735 (
• 935 9*0 950 9

1977* VOLVO
100.00 8.00«« 1/ 3/1987

1975 VOLVO
92.50 9.50 1/ 3/19*5

os wmis^vn-nun

a

'

0yo
35.00 1971. ALUBOiSCE hit W 100 1/2 4.36 6.85 6.97 101.50- 1*77 PC EO 18 80S 960 975
£#.17 1BO.« 7.00 1/7/1481. 2.34 6.7* 5.83 1976 a

18 «« w
33.00 1972. SVIftB ALOamiH AU3T-UB 100 1/6 10. >6 7.95 7.9B 102.00 199L PC ED 186 105 113 205 3
33.00 98.30 . . ft.00 1/ 7/IM7 LU 7.94 3.50 1978 U 80S 870 940 9'

- 'DC EMLIAKG-VUIESEL*.

15-00 1963 REPUBLIC of vrm'nrn
6.00 99.00 - 6.23 15/ 6/1*80 5

100.00 1977* XIZOBLIC OF THffiLBOA -

99.» • 8.00 15/ 2/1984

15.00 1972 IteatOA TEL
12.20' UO. 00- a.25 15/17/1987 5

os MUAtes-oTn ciiiCBra «

91
I*

S
.I

*-55- l«-7S 1977 HP HT 411 90 975
1.81 8.20 BP .50 1M8 «

« l/B 6.96 8.36 8.15 10*^6 1981 KP EU 412 105 115 330 3

U 995 940 947 9
4MJ

XOO 3/8 10.79 8.36 8.39 101.60 1*80 GG ED 488 913 933 975
<6.(9 Ul XV .53 1973 xx

* *. 'j ft F*.

30.00 1973 ADOELSE xjgp riS "

ao.w IDO-00 8,75 1/10/1988

£0.00 ion AUiiise un ns
' IS. OO IOOiOO (.00 1/ $11386
20.00 |(7a B-2.C.C. ETH
18.55 99-3t) 7.75 1/ 2/1M7
20.00 1971 B2RCUTS BUiC 1ST • -

. _
100.00 1.73 - l/ii/isT*

30.00 1971 BAJKlATS bask f(f30.00 100.00 ft. 25 l/l£/I*B6
25.00 1976* BABOAVS BAHJt JUS -

25.01M0U.D0 (.125 i)/ 4/1987

W.QQ 19/5 UKIAU 849K 1BI—

"

lOO.ilft 9-iS If r/i&£'

99 3/8 11.99 7.13
7.09 8.86

Ittl U8 9.42 B.BC
3.37 8.71

19 1/8 9.93 9.4*
5.92 10.25

UC 1.76 6.68

(SI 102.00
OF 3.D0

8.90 102.00
bp 1.0a

8.20 101.HJ
OP 1,35

7.M in.30

I960 SG nr 336
.1579 U
miBssDsu
£9/5 U>.

2W2 ps nr 335
1975 IS

10S 910 938 9

S« 975

1W 9*0 9X9
960 973.

105 910 930 9, '^

9(0 ‘

H

99 3/5 9.7( ft. 38
:5.3( 8.51

101 3/8 10.1} 8.87

. 9.13 8.85

.
W3 1/4 5.34, 7.8JJ

8-37 102.00
DP 3-UQ

B.98
8.00

S*7» ' lOl^ftO
’ pr £.'«

1977SO XO a»
u

1*79 ED ED 326
WTI LS.

- SB Bt (30
1985 VL :

IDS 320 930 'ft

975

205 JWSSaftTi
975 ;
>JS»

198Q QDJH 4S7
.1976131

* WW.2J9
.835 940-9*1.*

V



Id

- BORROWIB/
COUPONMATURITY H!*|]

p5

as
3. -up
«-: e O

I"

&n : £ (

.12^1
1 nm
km \

UARXETMAKBtS

<0 —
2“

.
BORROWER/

.

O^ COUPON MATURITY
£l/>

i&S

ills
PRICE So

w £ o <

|1&*t 3o

££— ooSS®
^it5 <U?i£c>£[

SB gifszz * o

JHARKETMAXERS

w J967 1E9BUBL •

100.00 «MiS. 31/ 7/198* -s

BO Wl BEECaW
'

' V. SQ 100.00 0.25 1/ Z/1S06 ' ..

SjO 1976* aamnaom-
100.00 ?,J5 15/ 7/190$ .

30 i»s -nnsmos
100.00 9.00 1/5/1981

» 1972 SURSP um
» W.OO 8.00 1/12/1987

yo' xobs iima tsausa
B0 99,75 ' 6.75 21/12/197*

*» 1976 BBTlWStsacW .

yy 99.00 a. 623 is/ iaw
S^0 1972 MBCTBf JOffigaS. 0/3 ,

M10O.OO 7.JS- 15/1WJWO

:.M 1973 CUTTALA CKHIEfl “W» .

"^OO 93,30 - 9.00 1/11/1984

90 3/4 '4.42 Ml-7.n: -U?4» 1977 ZOU 3ib 1U 940

97 3/S 8.93 S-6fl'8.4T ,100.00 XM1 PC EU 11* 10S 910 930 915 950
‘ 6.12 .*.82 Z-*)- 1*7* U 9«j • •

103 9.38. 9.24 9.47 101.50 1902 SP EU 517 105 20S 230 30$ 5S»
JT. 1^5 ISM 12> 910 935 9S7 f*Q 955

102 3/8 3,93. 8*18 8,77- 00 W 339 103 JM S;o via »si
** 9» 955 VjO 9b5-910

67 5/B 10.67 16-30 U.C 103.00, «» K W 3M 930 ns 955 960
'

ft.ll Iftia t.M 1»M «
200 3/A 1.81 4.28 6.70 - 100.50 1977 fcP SO 32S 105 EO m;m 055

1.31 0.15 ' iioOlWAUUZt 973 -

-97 3/8 13.88 8.99 S.S6 - IflT.BO, 2981 CC EU 159 105 910 930 93S $50
. 3.03 9.10 . M 2*50.1379 m *uo 965

87 1/4 13.63. 9.40 '8,86 102.00 . 3980 PC 20 326 105 910 930 935 950
; 9.-9 9.82 TB J.00'2978 « wo

fir 11.67 16.80 14.73 102,09 1981 PC EU 350 930 935 95s gift
'

7.17 19.51 St 2*30 1979 U*

co 19*8 *crrr fc a»tt»iF asismioo 3/2 2.13 7.97 *.21'
IM.30 6*33. 15/.-4/3979

MKJ 3974 car 4-.0UUTV «-MISI0t 101

100.DO 8.875 -1/ 3/1980 S
3.00 8.67 8.98

Wra 323 115 910 930 935 955 1

WED 323 935

39.M 1970 HOSTAfiU SUET . . 301 1/2 .8.63 8,9* 9.U.
31.25 98-00 9.25 16/10/1985 5.23 0.37

30.00 1972 EAHUfUL i CIIHDLAM SHE 90 2/2 10.7L 9.17 Wi
60 iro.50 7.75 19/11/1987 . 7. 41 9.59

50.00 197** EATIOSAL COIL BOAIO 100 7/8 4.35 8.36 8.35
90.50 8.625 15/ 7/1981

50.06 1971 HATIUSAL COAL MATO 97 1/4 11.63 9.00 8.87
SO. DO 99.00 6.6Z5 15/10/1988 7.78 9112

50.00 J476« &iI20J(*L US5WISSTEI SIS 101 7/S 9,3* K.tA 8.83
50.M 100.00 9.00 1/ 7/1966 6-«U S.59

25.00 3971 mssrr 96 9.79 S.li 8.85
25. UU 9B.00 C. 50 15/ 6/1 90S 4. 79 9.57

2D.M im u.b.h. isrnaATKWAL 89 11.00 9.67 8.99
19-irt 94.00 8.00 It 3/1980 7.6} ll'.IO

25.00- 1971:
. HADE ntlWiflSiTLON 97 N.A7 9.7= 9.02

23.75 100.00 3.75 1/11/1906 5.43 9.b3

45.00 1W9 ui> Twro-zrae n 91 3/4 7.17 8.32- 7.36
38.25 99.50 6.15 1/5/1984 4.31 9.15

*5.00 1969 8X0 TIVTO-LLV XJ 90 3/4 7.27 8.52 7-4*
38.25 99.30 6.75 . 1/ S/1984 4.51 S.^

^rjo 19/3 ficrr op oxarax.
' I DC.00 - 8.25 1/ 5/2980 .

lOD 1974 QB OS COtEnQ
* 98.75 8-875“ 1/ 2/1*81

"^hJ*.bo 1973 osr or ddske
*90 100.00 9.2? 15/10/1983-

1973- cm op zomnscR
* 100.00 9.00 1/11/1981

-

V » 1973 CBE OP ttASOT
-

SM# 8.23 15/ 5/1980

5, t
W 1973 -cm or-uratrooz.

-v 99.75 9.875 31/ 8/1979 S
*, » 2*73 CZZr OF MUSCHESnS
““I* 99.50 8.25 15/ 5/1981

p » 1973 CUT 0V SDTOKH4S
- 100.00 3.625 15/ 6/1979 _
XI 1971 CJHMCTHTT.T- IBM

ikuoo 7.875 isnifisn
*0 1971 CQKEECZiZr DEHSI

nyo 100.00 S-SC 15/12/1986

99 1/4 3.17 8.51 S.3I 7W OJ 323-115 910 930 935 955

100 1/4 J3-93 8.79 Mi 1MU50 '2980 PB EU 454 115 9IO 930 935945

1B2 €.63 8.82 9.«7 - V* SO 386 315 910 938 995 935
4.3 8.66 4iW ,JW8 IS

101 3/8 4.67 8.62 8.8* W tO 256 115 910 930 935 955"
- 2/1

99 1ft* 3.21' 8.41 8.29 - W B 122 US 910930 93S H& •

103 7/8 2^0 8.27 9.73 - - . ^ 910 930 9S5 960
I

- -M
99 1/4-4.21 8.4S 8.32*.

^

- 70 817 359 115 910 930 935 995'
-'3.23 8.31 - 16.00 257JK. 965

200 5A 2.29 8.28 8.57 » OJ 214 115 910 930 935 955

100 1/2 1.79 7.54 7.84 1B&J0 1977 OT EU 326 105 930 935 950 453 <

1 ' '

_ ;
975

97 Iff 9.79 8.96 8.75 ~ 102.CO 2979 HP ED 336 105 910 930 935 950
6.97 9.07 , SP '-.M 1976 ES 960

20.00 1973

2A.00 99.50

22.00 1971
11.25 98.50

75.00 1976*

99.00

axaca ESTATES
8.00

.
it 2/J9W

SHBCBtSTWES
.
4.76 1S/2/I9B6

S0DT9 OF SCOtUKO OKS
9.25 1/12/ I9al

•10,93 9.96
6.93 10.69

S.96 10,08
3.90 13.56

4.7» 8-53

157S :Pn
15/2 U.

libO 20
*3.5 IS

8.17
;
1A3.C0 I^BO Ci. Qj

BP 2.50 l»?i 13

8.83 IPUOO H8l SP £3
DP 7.00 29d« Lz

8.85 1K.W* 1981 sa
BP 2.SO !>:; i:,

8.39 181.00 1981 a
BP .60 IsJb U.

9.03 I«.M 1979 .r m
DP 1.25 IWft m

7.36 105.50 1977 pr, *

j

2.T5 . 1972 L%.-ci

7.44 IK.SO 1477 rr. rj
.

3.75 197: lsai

9. 17.- 103*90. !ib! pc m
DP «J0 2978 LS

g^S7 MO,OO Up; r~. a
.75 is;; la

8.28 « EU

m**

j:
j?jfe«:-*.s4 --

*:

-- 17

i.'ic'ft" 7-l;
!¥*!»- • ;•

i'i'Wiif- 4.31

» 1970 CCT8TAHTJ3
-ys lOu.00 9.00

10 1 970 COniUEUIS.
•jo 96.00 9.25

102 3/8 4.93 6.57 8.99 300.00 1979 re EO 316 105 920 935 930 960
1/ 2/1982 S 2.93 8.23 2.15 1972 EX

- 103 1/4 0.59 8.68 8.96 . 100bOO. 4900 PC UT 326 1 05 930 915 930 960

1 1973 .THS5U® CQRMUU08
200.00 . . 8.00 1/ 4/1979

t inn Mtffl a cairsamiw
1 loo.do 8.00 15/ 1/ISM

F 197tt . TBEX aaiSES C200P w
1 100. DO 7.75 • 15/ 4/1965

1 1970 nasi buses ceps? a
100.00 '7.75 / IS/ 4/1985

1973 1003X0 D0K1BTOH WIST
' 98.50 8.75 1/I2/H68

' 1972 - VQXCOME 700047108
: 99.00 ' 8.25 . 1/ 6/1987

J9b7 WEUCOHE gmji^rry:
.

1 98.50 6,7i 21/3/1977 S

1972 tfOLUOS A CLTH BADE
100.50 K

100 1/8 S.09 7.92 7.99

41 1/4 10.33
6.38

96 8.13
3.33

90 1/4 8.13
3.53

S3 3/8 11.76
8.21

92 7/8 10.25
5.75

99 7/a .06
.06

9A 7/£ 10.25
D.tO

••

^•*,34 .4.if ;•
'•

-J-ftl6"6,f*

' ;• -

l.ir.A* S.X-1 ..

-f** :•

'•&*> 6-4:
-

*. -3

#[
lu

aSt'v

30 98.00 9.25 1/10/14BS 5.36 8.66 .
1-00 19HTJC

JO 1967 EEECTSOCi H3STCA1. 1SB 96 3/6 5.71 7.57 7.01 100.73 »77 SP EC 323 10 105 950 9&0 975
- >JO 98.50 6.ZS 15/1T/1932

_
3.21 8.12 ^ : 3.»; i973 C.EKft

, » 19>6* szmsicm coiauii 101-1/4 4.04 8.37 8.6V .- 0:01218105705410930935''
99-50 8.75- IS/3/1WI 9>J SiS 9b0 9,0 975

, s „ 30 1772 nsots . 94 1/2 10.34 9. 83 8.73; 101.00 1980M EU 335 105 910 930 935 950 <

- :a 100.50 8.5S 1/ 7/1987 6.30 9.37 HP .50 1575 LB 9»9
"

*2 JO 1971 C.C.S. iSEBarrraKAL ' 9S 3/4 '9.00 9.30 S.92 "292.00 1981 PC EO 105 IDS 215 911 930 935 1

. ,1* 100.00 8.50 1/ 3/19S6 5.14 9.72
.

' 1.70 1976 Ur 955 960

-. .a 1974 c.&s.-agEmTiimr. ss 7/8 12.10 9.66 9.61 MC.00 -1984 pc eo 105 115 215 911 930 93s 1

M 100.00
.

9.50 . 3/ 4/1989 7.57 9.72 ’ -50 W* t» 955 SbO

20 1975 COED PiEtDS fB22»antt) 98 5/8 8.38 10.48 10.39 100.875 1*77 PC EO <56 105 6u5 91S 935 960
£ "I N a 100.00 10.25 15/ 7/1985 . 6.46 10.53 DP J.Q9 1976 1*

N> 1972 (34BD KETBOWIXIAH BOSS. 85 1/A 10.79 9.76 8^0 101.80 1980 UP EO 359 930 935 950 955 960
r^s-_..,*0 98-50 TA

0

15/12/1937 6.98 10.59 . .

' JM 1575,2.4 975

5I’M 1970 Cgtfa IffitaflPOUXAU HOTEL 98 l/« 8.84 9.54 9.41 300.00* 1181 HP EO 359 930 935 950 955 960
^ 100.M 9.25 1/ 1/1986 5,03 9.70. ,

1.20 M?4 LB . 5h
"

1972 CQWDUH MTU. EJCBA3CE 93 1/8 10.34 9.04 8.59 .101.00 ^3980 iff BB 328 105 910 930 935 950
98.75 8.00. - 1/ 7/1587 - 7.42 9.31 -JBP 1.20 197518 KaO 975

- "So 1972 Kaanoa . 9i a/s 10.59 9.04 a. 48 101^0 too nr si 31s 10s 910 930 935 950
t - . HI 100.50 7.75 1/10/1987 '

. 7.67 9.36 ' ST UOO 1976 EH 960 975

W*M T‘S0 15/12/1937
•"

ijl JO 1970 qitm HEaflwmtB HOI

C .-j
”VD 100.00 9.25 1/ 1/1986

*'- "
vo 1972 GQWDUH XQSM. EXCHISC

; 98.75 a. DO. -1/ 7/1987

^ ~*"So 1972 TUOODSL -

•t - v.,u

12 1970

,
'20 100.00

2/10/1987.

15/12/1985
^

100.00 9.50 15/12/1985

1970 am. sjuioxl cboof i
98.50 7.00 31/ 3/1982

'"

"'JO 1970 mu. iwm mm a
96.50 ' 7.00 31/3/1982

XI 1971 Uni. S12SM. CSOSP
Ml 100,00 a.50 ia/U/1986-

-
--M 1967 TWPnrrtT. pmwritW

JO 99.50 6.50 15/ 3/1982'
-,]0 1 972 TWrgT.r. rKrtrrm. rwn

"'JO 1CO.0O ' 7.50 ' 1/ 2/1992

1021/2 8.79 9.06 9.27 101.00 1980 4jP HJ 335 10S 930’ 935 950 955
- 5.42 8.90 1.80 1911 MI

25.00 1467 AittX HiAJUXS 98
14.00 99.00 6.45 1/ 6/1982

20.00 I97T AkiT 1ST CAP (SEP- A.) 101
15.92 98.00 8.76 1/4/1*66

12.00 1971 AtUZIsrCAP " 101
9.55 91-DO 6.75 1/ a/19K6

40.00 1972 AtSHABA 3ESS IHP CAP W 93
34.00 99.00 6.75 1/ 7/1967

40.00 1972 ASSAM BESS LTT CAP XI 92hM 84.ua 6.73 1/ 7/1*67

25.00 1469 AjffSJCATi BJUSOi tl/S 102
18.00 98.50 S.M 1 3/11/1961

25.00 1974 4mi£AN* XDTU8S 7L
Z*.ua 97.00 T.00 1/19B9

25.00 J9b7 AtDOJ L<X tlU 99
12.00 98.50 6.75 4/ 1/1983

’ •

25.00 1465 43UCO OIL ELDC5 93
Ij.24 99.50 5.75 1/10/1985 S

15.00 1948 ABKrn 1HT FIS 100
8.50 98.00 7.25 1/ A/1980

25.00 1972 ASHLAND OIL.FIS - 100
25.00 99.25 8.00 15/ 6/1987

3/8 5.25
2.90

7/1 9.09
S-l.

7it 4.09
5.24

7/B in. 54
i.,a

10.74
6.48

1/a 4.71
3.05

IS. El 23.06 Z03.tJ0

U.9? W l.»

5.44 8.07 ^03.00
3.13 - S-«

9.52 8.59 '103.00

U.2o 3.00

11.37 10.49 107*0°

12.04 BP .50

9.35 8.88 103,(B
,

9.91 - 2-00

8.81 €.87
6.81 . .

1-00

9.01 8.70- U2.0Q
9.3* .

l-»

6.62 &19' rOI.KS
b.d9

.
A.20

8.M 8.59 101-00

5. 10 SP 1.26

8.44 2.59 101.00

*. jO OP .82

7.a2 7419 101.00

8.17 OP 3.00

7.90 7.3* 101.00

a.oJ or 3.0a

7.13 7.76 100.25

6.

U1 DP 2.00

361 105 930 950 960

361 185 940 911 930 935 958
9)5 900 975

359 105 305 320 910 930 955

940 947 950 955 990 965
870

359 1 05 910 93d 935 950 955
960 965

517 105 205 230 305 520 P10
930 915 9*0 94/ MO 955

tHO ‘>70 975
2a 105 S30 935 950 955 960

9a5

335 105 910 930 935 950 955
qua

X£ 105 930 935 950 95S 90S

345 950 960 975

346 930 935 950 960 965 975

336 930 935 955 960 975

306 930 935 955 950 975

412 105 205 230 910 925 927
930 935 440 947 950 955.
9*0 910 975

323 910 930 $55 960

M6 530 533 955 SeO 975

Vi 11.SB 14.04
&.*•-* lj.LL

>A'8-5.SS b.M
3.35 6.97

> 3/4 8.54 6. SO
4.59 6.96

VB 981/2 5.OB 7.36 7.11 100.0Q 1978 HP EO 456 950 9SO 973
- - "

. . »
W 9t

'

5.98 9.29 7.69 - 100.00 -1978 HP ED 456 SOS 950 960 97S
. 7 JM

97 3/8 9.71 8.88 8.71 100425 1979 HP ED 456 105 930 935 930 S55
SM 9M .JJF 1*50. 197A IS

971/8 5.04 7.M 8.69 - : 1024U 1978 HP ED 350 10 105 930 953 960
3.0* 7,59

'
- 61a) 1978 LXLSUI 975

92 1/2 14.93 8.40 8.11 100.75 ' HTHPC EU 339 105 870 910 930 935
7.38 8.93 - ’3z23 1978 US 955 WO 965 975

1977* hwthtm- rmrrca. uni P 97 1/2 9.84 ’ 8.63 8.46 “ 101.50, 1983 PC ED 359 105 ilS 205 230 305
"JO 100.00 8.25 1/ 1/19*7

"JO 147! JESWS
.

10 100. QO 8.75 1/ 3/1986
'

10 1972 ELBmUKZ BE360H
10 100.00 8.25 IS/ 5/13ST.

•JO 1973 lAHCmtBE C.C.
U 100.00 9.50' 15/9/1981

JO 1973 LEGAL * CSSEUAL ASSCE
J0 100.ro. - 7.625 1/2/1M8

JO 1973 HEIBffOLmS ESTATES
25. 100.25 8.00 1/ 2/19*1-

00 1971 HEEBDPOLtEAH ESTATES
90 100.00.. • 8.75 I/12/JS86

' 7.84 8.69- 20.» 1983 IX 925 935 940 947 960
.

' 970 .

87 1/8 9M 11.08 10.04 103-30 MPTrSF-ED 346 IDS 215 930 935 950

.
4.74 12.53 •

.
1-30 197* L8

92 3/4 10-21 9.37 8.89 162.00. *1980 2SP EO 230 105 910 930 935 950

. -7.219.68 OP 2.00 Z$78L» 960 973

102 1/4 4.55 .8.85
' 9.29 - TW ED 323 910 930 935 955 960

. 3.05 8.62 t . .
.7.50 ,197* LB

891/2 10.93 9.16 8.52 101.00 19JL HP £D 335 105 910 930 935 950 '

7.32 9.70 SP 1.40'. 1974 -LM .WO
72 1/2 13.93 12.19 11-03. 103.00 too PC ED 346 930 935 95S 960 975

9.20 13.3* -.75 1977.1JI

83 1/4 9.76 11.70 10.51 10J.OO 1978-PG EO 3*4 930 935 955 g«1 975
' 3i73 13.05 .90. I974iJJi •

.00 1976* DJUtO EIIL mr SEniCE 90 7/8 9.76 8-76 . 8.76 100.50 1983*FC ED 408 jB» 205 23<1 *05 520
- - - -.00 -99.0a • B.75r- MU/Wto-. •* ' ) .8.77 .. • 10.00

,

I960 W . ,s l»J- 555

1978*" ilCO FE2 SEHM4BAOA
100.00 9.25 15/ 9/1983

1968 ATETr FMBBCT8 IHT
•100.00 ’ 7.75 1/12/1980

to* iinr a/s cap
-97.50 6.25 1/ 2/1981 6

too buhuce tocos on
100.00 9.00 15/ 3/198S

1969 MSDUtHTPIlt
97.00 0.00 1/ 7/1979

1972 HUE BELL SIT FIR
99.00 7.75 15/10/1987

1969 BOZC-kUBSS O/S CAP.
97.25 8.00 1/ 9/1970

19764 SETS AUTO CO lit CAKA0A
9B.50 9.30 15/ 4/1983

1912 acsuMrm o/s cur.

95.00 7.75 ' 1/ 4/1987

7970 Cabot tct cap
99.00 9.50 12/ 9/1980 S

1472 CARBJXH ZL1
99.00 A.00. 15/ 6/1987

1467 ZOMXSZ »T TIH
98.00

.
h.7S 1/ 7/1982

1W« C8E9BMI OIL O/S
W-iO 7.00 1/ 2/19CO

100 1/4 3.09
2.68

100 3/4 JD.29
5.79

101 1/8 6.55
5.15

98 1/4 3.76
2.31

100 1/4 3.93
2.43

106 1/4 8.04

1.

n
102 1/2 2.34

1.6S

94 7/810.63
7.33

102 7/8 2.51
1.62

103 1/2 6.13

109 3/4 10.09
6. 59

103 1/4 3.55

2.

B8

100 1/4 10.29
• 7.68

99 7/8 5.3*
2.64

701 1/8 2.93
1.47

12.59 ' 1QLQU
•SO

6.79 101.00
2.00

6.10 103.00
1.47

7.23 100.00
SP 2.00

7.94 101.00
2.50

8.99 9.15 100.00
8.95 BP 1.00

8.29 7.89 101.00
8.55 . BP -50

6.27 6.33 100.00

6.2J DP 1.50

7.92 8.47 101.50
7.42 » 1.00

6.78 7.80 100.00

6.35 rr 1.50

3.49 8.17- 102.50

8.72 DP .80

6.69 7.78 100.00

6.

J9 BP 1-50

8.73 9.18 100.50
r? 1.50

7.OS 7.69 100.25

7. XL IBP 1.00

8.60 9.41 100.00

8.38 1.00
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7.95 BP .75

6.76 101.3* 1977 PC ST
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DP 0.50 1974 LX
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1975 LS
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1973 LSLK
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1973 LSLi

1979 H- XB 359 930 935 950 955 960 965
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1978 LB
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1972 IX
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1977 K VZ 447 10 105 520 803 935 950-
1972 AtLi 960 975

1979 ?C EO 447 105 950 960 975
1974 L2

1979 Pi EE 447 370 950 960 975
191. L.v

5MJ t-Z U! 399 800 S20 965 975
1575 LX

1980 r-: 20 399 920
1975 LT

1977 PC EU 456 105 520 805 S7D 935 950
1911 ST 960 97S

19SL SP ED 234 105 305 960 975
1976 LA

I97« PC CD 456 1 05 520 805 'MS &5D 960
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1969 ULT 960 975

1978 7C nr 4BS 105 520 805 935 950 960
1971 SILL 975
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1978 LS 940 947 960 975

1977 FC ED 437 105 935 -

1972 LX
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1972 5TLX 975
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1973 LS
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1970 LX 975

1976 PC ED 411 IDS 915 927 935 960 975
1978 U!

1977 PC ED 41B 105 520 87D 935 950 960
1970 IX 975
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1978 PC ED 449 10S 520 935 950 915
1971 IX
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1974 LX 960 97>
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234 105 305 960 975
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458 10 105 520 805 935 950
960 975

485 105 520 805 935 950 960
975

399 105 1 15 205 305 S20 735
'

870 910 920 935 940 950
953 960 970 975

488 105 205 230 520 930 935
940 947 960 975

437 IDS 935 •

458 Z05 520 805 935 950 960
975

437 105 93S 975

4S6 105 520 870 935 950 960.

975

411 IDS 915 927 935 960 975

41B 105 520 870 935 950 960
975

48S 105 230 520 930 935 960
975

437 IDS 305 520 735 870 SZ0
9J3 940 950 960 970

449 105 620 935 950 915

25.00 IW-OTMUSO/BCAP
.

15.50 97.00 7.00 15/ F/I984

15.00 1966 CUB* BJWHGXT O/E

4.50 100.00 A- SO 1/ 3/1981 S

50.00 1971 CORED exbopiBAKE

4«. SO 99.25 6*00 15/ 2/1986

50.00 1977 COKSOLTOATED FOODSL

48.00 99-50 7.50 1W 1/1991

20.00 1968 CQSmzXTU. OIL to
10.00 03. CO 7.00 U 2/1980

25.06 >970 aniISETTiU. Ott WT :

15.00 98.00 9.50 1/ 7/19S9

20.0a 1771 casrmxru. tqxpsoss
18.00 103.00 8.33 15/ Z/I906

20.30 £970 CasnaoTAL TELE7BOS6

21.80 99.73 • 9, CO .1/2/1932

30.80 1971 cams 1ST
29. CO 100.00 8.50 iV 3/1486

10.06 1968 cannjuifu* utt fw
6.03 100.00 . 7.50 U 9/1500

15.00 1972 cnUfc-aAMS 1ST Tltf

14.00 99.00 8.00 15/ 6/1987

10.00 1965 CTAgBlXB 131 0C7
20.00 98.25 5.75 U 9/2960" S

20.00 1972 JJ4HA23X
19.30 99.50 8.00 ‘If 3/1997

220.00- 1976* W» CSDOC4L
100.00 . 8.00 15/12/1986

20.00 1971 SOD Coens: O/a CAP

19.00 99.00 8.50 15/ 6/1986

30.00 1972 an roKr ojs rrs
a.DO 7.00 1/10/1977

30.00 1971 S8 POST 0/3 P1H-

10O.ro 7.50 15/22/1978

50.00 1971 ESSO O/S DIB
47.00 97.00 8.00 19/ 3/1986 .

50.00 1971 ESSO O/S FXH
44.40 100.00 8.00 15/11/1986

20.00 1970 ESSO O/S PM
25.50 100.00 9.00 IS/ 9/1985

50.00 7973 FUST CD1CAOO O/S FIM
100.00 7.00 15/ 1/1960

10.00 J 972 FULET PtSKSTLTASIA U.T
10.uO 1C0.00 7.625 15/11/1984

25.00 1969 TUM 1ST CAP
17.75 98.75 6.00 1/12/1981

94 7/8 fc.» 7.99 7.38 102.00
4-16 8.S2 SP 2(00

96 4.00 5.71 4.74 100.00
3.40 5.90 UP 1.50

101 5/3 a.M 7.7* 7.87 100-25

5.65 7-ao. DP 3.00

97 3/8 23.B9 7.81 7.70 100-375

5.95 7.89 1.00

101 1/4 2.93 6.51 6.91 100.09

2<03 6.93 3.00

105 3/4 9.24 8.33 8-90 I».25
5.11 ;.8a SP 1.25

102 3/8 8.96 7.87 8.05 W3.P0
S.4L 7.7! SP 1.00

10S 4.93 7.74 8.57 100-00

3.49 7.J4 SP 1-70

lOf 3/S 9.04 7.61 8.14 102.00
5.41 7,50 3F 1.00

102 1/4 3. >V b.74 7,33 103.

2.J- 1.00

ICO 7/8 10.29 7.86 7.93 100.2S

6.64 7.62 DP .50

98 1/8 3.51 6.46 5.95 101.00
2-75 7.03 J.25

101 3/8 10.44 7.M 7.89 101.00
t>.90 7.74 DP .30

102 9.79 7; 69 7.84. 101.25

103 S/8 9.Z9 7.9!
' 5.66 7.68

8.20 102.00

DP 1.00

102 1/8 1.79 6.19 7.34 100.00

102 3/4 9.04 7.57
3.J6 7-J7

M2' 3/4 ‘ 9.71 7. SB
6.87 T.47

108 1/2 E.5S 7.60
5.32 7.02

100 2,88 b.M

89 1/2 7,71 9.(0
5.86 10. b

7

103 1/2 -.76 7.IO
3.:S 6.92

7.79 100.2S
DP 3.00

7.79 100.25
‘ DP 1-80

8.29 100.25
DP 1.00

7.73 MO.CiO

1.25

26.00 1976* rBDCSAJir TVTEBXATUHAL 104 1/8 6.0, 3.11 S. 64 1

99.50 9.00 15/ 3/1MU ?F

ro.oo 1975 omx osmxo 100 1/4 .01 T.-7 3.23
16.00 99.75 0.25 15/ 3/1977 .04 2.77

101 5/8 10.25

15.00 106.50 8.25 1/ b/1987 - ft. 75 7.93 TIP

25.60 J972 GENERAL CABLR 6/S 100 7/4 10.21 8. 70 8.23
24.50 98.00 0.25 15/ 5/J9S7 6.42 8..U DP

56.00 1965 canu. ELECTRIC 0/2 85 1/8 6.76 6. *2 5. 05
46.50 100.00 •1.25 1/12/1985 S *3.:b J.J7 V?

io.ro 1968 CZ5EBAL WTH-t FIE 100 1/2 3«ui 6.,4 7.09
20.60 $6.50 7.00 l/l 1/1990 s *«o7 6.«U

ao.ro 1971 CEEEBAL mux FIN 102 1/2 9.00 7.t>i 7.80
16.00 90.75 8.00 1/ 3/19K 5.2b 7.42 SP

38.00 1971 GDS3UL S37XH6 O/S FIB 107 1/2 9.46 7.60 8.14
26.63 90.50 8.75 15/ 8/1906 6.97 7.33 DP

2s.ro 1975 GOCLD in 105 1/2 6.29 B.S7 9.24
23.75 99.75 9.75 15/ 6/1983 5.58 0.47 DP

15.00 1971 mn Ten TUT 45 9,79 23.51 19.44
12-75 97.00 8.75 15/12/1906 5.91 29.34 DP

15.60 1971 CTE1K 103 1/8 9.71 7.77 8.00
23.00 99.00 8.25 15/11/1936 5.86 7.56 DP

50.00 1977* CULT 0 SE5TEKB IHT 99 6.96 8. 44 8.33
100.00 . 8-25 15/2/1984

40.00 1976* CULP 6 BESHZB HIT 103 1/4 5.25 8.4* S.96
100.00 . 9.25 1/ 6/19S2

20.00 1975 GULF 8 BESTEEA 1ST' 104 5/8 3.29 8.07 9.32
100.00 9.75 15/ 6/1980

15.00 1971 HAAS O/S CAP 101 3/4 0.25 8.46 0.60
13.50 98.00 . a. 75 1/ 6/1986 5.80 8.36 DP

15.00 197! ftuw nrr 93 3/8 10.67 8.7! 8.30 1

15.00 97.50 7. 75 1/11/1987 6.43 9.15 SP

15.00 1966 HOHEEUELL IHT FIB 99 J/2 3.96 6.24 6.12 1

7.60 96.00 6.00 15/ 2/1981 s 2.21 6.35

15.00 1970 1.CZ. KT 68 11.25 16.22 14.46 7

15.00 9.50 1/ 6/1988 s 3-ft5 17.27

15.00 1966 1ST HARVESTER 0ti 86 1/2 9.09 7.16 5.86 1

15.00 100.00 5.00 1/ 4/1986 s 0.*i 7.71

50.00 2974 HrraSATIDNAL 5pMTIB 100 5/8 .46 9.28 10141
96.50 ll.» 15/ 8/1977

J5.« 1966 D.T 5TAKHAHD ELECTRIC 95 1/2 9.00 6.78 6.39
9.2* 97-50 6.00 1/ 3/1966 s 4.56 7. 1C D?

1978 PC ED 3» 105 535 975
1972U
1977 PC ET 438 80S
U76ns
1979 PC EO 456 105 US 205 305 530 735

1976 LX 805 870 935 940 930 955
9b0 970 975

1980 PC ED 456 105 305 520 735 870 910

1976 LX 935 9.0 950 960 970 975

1978 PC HT 456 105 520 80S 935 930 960

1969 LWT 975

1950 K ED 456 105 530 950 975

1971 LX

1973 PC ED 38 105 935 950 960
1976«
1979 PC ID 38 105 520 975
1972 IX

1979 K ED 418 105 805 870 935 950 973
1976 IX

1977 K ST *56 105 530 925 950 960 975
1972 La

1980 PC ED 456 105 SIS 205 305 735 8!Q
1975 IX 910 935 9*0 950 955 9b0

970 975
1977 K HT 500 105 520 SOS 925 960 975
3969 ST

1979 PC CO 454 IDS 305 S20 7JS 870 910
1976 IX 935 940 950 955 960 970

975
1991 PC £0 408 105 230 305 860 870 925

IX 935 940 955

1979 PC ED 346 105 805 870 935 950 975
197b LX

K ED 456 105 305 805 870 975
LX

1977 PC ED 456 105 520 BOS 870 975
lx

1979 PC ED 456 105 115 205 305 520 735
1976 LG 805 970 910 935 940 947.

9S0 955 WO 970 975
1979 PC ED 456 IDS 115 205 305 520 73S
1975 IX 805 S7D 910 935 940 W7

950 955 960 970 975
1990 PC ED 456 105 520 950*975

1971 Li

PC SD 36L 105 115 205 305 425 52ft

LH 7J5 910 930 9J5 940 950
955 960 970 975

?G ED 483 935 975
1978

1977 PC ED 418 105 5M £70 935 950 960
1970 LX 975

1981 PC tD 435 105 305 520 910 935 S6D
1P77 LE 970 975

1977 TC ED 327 105 520 805 960 975
1976 LZ

J9W PC ED 327 IDS 205 305 520 735 935
1977 LH 940 950 960 970 975

1919 PC EC 359 IDS 305 520 940 9f£ 970
197a LS 975 ‘

•

1977 PC NT 458 105 300 805
is;* mix
1977 FC ST 299 135 520 805 920 935 960
1973 is $15

1979 Pc ED 399 IDS 305 805 920 935 950
1973 LZ 960 970 975

1979 PC ED 456 105 805 935 950 975
197* LE

1981 PC ED 4B8 105 305 570 735 910 935
1976 LX 940 950 »D 970 975

1979 PS nr 4B5 105 800 9LS 975
197* LX

1979 PC ED 316 IDS 975
1974 ID

1962 PC EU 488 305 425 910 935 940 970
LX

PC ED 488 105 305 520 80S 910 930
LX 935 940 960 970 975

PC ED 48B 105 305 520 805 930 935
IZ 975

'

1979 PC EO 456 105 870 935 950 960 97S
1974 si

1978 KF.EO 399 105 920 960 975
1977 LX

1978 PC NT 500 105 520 80S B70 935 950
19L9 ST 97S

1977 PC EX 230 800
1979 LX

1977 VC J.T *50 800 BD5
197.’ XTLX

PC ED 41B 520 935 960 975
LX

1977 pc VT 327 105 520 BOS 735 950 960
l»?l NYLZ 975

950 955 WO 970. *75

m
i
H

(Hitachi ShipbuDdlng & Engineering Company Limited)

\ U.S.$30rOGO,OOO

7fper cent Guaranteed Notes due 1984

unconditionallyand irrevocablyguaranteed as to pajvpent ofprincipal, premium (i£any) and interest by

Sanwa^feiik, Limited
(KabushUd Kais&aSanwa Ginko)

mm-'- -

.- The Nfl*o Securities Co., (Europe) Ltd.

Cilic&tp International Group -

Limited

S. G. Warburg & Co. Ltd.

SanwaBank (Underwriters)
limited

Westdeuische Landesbank
Girozentrale

This announcement appearsas* matter ofrecord only.

>*• rv'*

V* A
.

'•

£5

^

4S:’::

3r-y... ' '
.

TOYO KANETSU K.K.
-•

. .. . ,{Toyo KanetsnJCdlfa&ukiKa&ia)

.

u.s.$i5,boo,ooo

71 Cent. Guaranteed Notes due 1982

mco^itionaUyand irrevocably guaraOeed^s,topaymentofprincipal and interestby

The Fuji Baik, Limited
(KabushildXaishnFuji Ginko)

*. Yamaicbi International (Europe)
j -

r
.

.
.

‘ jinntftd •

‘

S. G. Warburg & Co, Ltd.

Chase Manhattan
Limited

Credit Suisse'White Weld
• ' Linjited

.

This announcement appears as a matter ofrecord only.

EUROPEAN COAL AND STEEL
COMMUNITY

U.S. $50,000,000

7£ per cent. Notes 1977-1982

. S: G: Warburg & Co. Ltd.

Airisterdam-Rotterdain Bank N.V.

Banque de Paris et des Pays-Bas

Banca Commerciale Italiana

Banque Internationale k Luxembourg S.A. Credit Suisse White Weld Deutsche Bank
Limited Akriengesellschaft

Dresdner Bank Societe Generale de Banque 5.A. Swiss Bank Corporation (Overseas)
Akriengesellschaft Limited

Union Bank of Switzerland (Securities)
Liunled

Warburg Paribas Becker Inc.

This announcement appears as a matter ofrecord only.

EUROPEAN COAL AND STEEL
COMMUNITY

Private Placing. *

U.S.$10,000,000

8£ per cent. Bonds 1977-1987

S. G. Warburg & Co, Ltd.

Amsterdam-Rotterdam Bank N.V.

Banque de Paris et des Pays-Bas

Banca Commerciale Italiana

Banque Internationale a Luxembourg S.A. Credit Suisse White Weld Deutsche Bank
-Zaznited Akriengesellschaft

Dresdner Bank Societe Generate de Banque S.A. Swiss Bank Corporation (Overseas)
jUafexigesellschaft Limited

Union Bank of Switzerland (Securities)
limited

Warburg Paribas Becker Inc.

%
• 1

J
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33.00 J9b7 1ST SIHStll BXCTMC
33.80 99.00 0.00 15/ 5/183/

25.00 1*71 DTE EXUBUD UfiCBUC
33.00 100.00 8.28 1/ 2/1SW

30.00 1910 UH STUtWD ELECTRIC

22,30 100.00 9.00 1/ */19SS

28.00 1971 in SttSQiSD ELECT* TC

.22.79 100.00 9.00 -1/10/1986

u.oo xstB nx unuxiu o/s
6.00 99.30 6.73 30/ 4/1978 S

13.00 1968 an BTimiES 0/S » 98 7/8 l-»» "W 6.94

6.00 99.30 6.73 30/ 4/1978 E " *•”

23.00 1972 na SIXLEEXES 0/S IBO 3/8 5.21 8.15 8.22

lB.ni 99.50 8.25 13/ 3/1982 3 ‘7S 8.13

30.00 19764 XSX irmxrXES 0/S 100 3/6 «-*9 {[** 8-93

30.00 100.00 9.00 1S/I2/I9B1 O' 7 * B,a*

43.00 1976* ISE CAflADIAH FI5ABCE 1015/8 5.17 8.10 8.69

100.00 9.00 1/ 3/1982

95 1/4 10-21 6.63 6.30 102.23 1977 8? HI 327 105 520 80S 935 550 960-

S.OJ 7.15 FS! 2.24 1*72 HTZK 973

101 3/6 8.93 7.97 8.11 101.00 1978 HP EH 327 105 820 805 950 9» 975

9.24 7.84 BP 2. S3 19/6 LX

104 1/2 8.0* 8.21 8.61 102.00 1979 HP CO 327 IDS 320 803 930 960 975
*.73 7.84 BP 1.50 1972 HJLI

103 3/B 9.59 8.42 8.69 101.00 1979 HP EH 327 105 520 SOS 930 960 973-

6.48 8.24 SP .75 1*74 LX

99 1/2 l.>7 7.32 *6.90 100.80 1977 PC M 339 800 885 965 973
.67 -7.63 J.OO 1974 UU

98 7/8 1.17 7.9L 6.94 100.00 1977 70 80 359 800 963
.67 8.67 3.00 1974 LSLX

ICQ 3/8 5-21 8.15 8.22 1 04.00 1977 K EO 315 105 305 SID 935 9(0 960
3.75 8.13 DP 1.75 1973 LK 975

5XASUXD OIL.OP UDUh 104 m 11.76
8.575 1(12(086

S.'M 100.375 1980 KP 50
SB .90 1975 LX

3T4H81KD OIL OF ZWIASA 104 3/4 11.46 8.11 • 100.375 I960 SB SB
DP .75 1979 LX

WO 99 1/2 1.1?

20.00 1976 anmrnmm pi

*

Drr
19.00 99-00 9.73 23/ S/UB3

19.00 1*72 StBHM 0/S CAP
13.80 98.00 8.00 1/ 3/2187.

5.96' 8.85
4.17 * M

9.3B 200.50 1981 W ST
1.00 1977 IX

455 1« HJf-205
80S 870 910

S50 955 960
456 105 115 205

' SOS 870 910
BSD 955 9*0

359 103 520 910
960 963 970

305 MO 739
935 940 947

970 573
303*320 735
933 940 947
970 975
9J0 935 MO
975 .

100 3/8 10.00 7.91
6.63 7.M

7-95 101.00 1980 PO CD
DP .UT 2973 LX -

10Q 3/4 6-7* 8.84 8.93 101.00 19S1 TC ED 339 IDS 205 230 520 935 940
3.73 6. 32 Dp 2.Q0 1977 LH 930 960 965 970 975

103 S/B 5.17 3<10 8.69 100.00 1961 PC SO 327 •**

LX

37.50 1966 twjbthi: Iff HV US 3/8 6.59 3.34
37.30 IDO. 00 6.50 ' 1/10/1983.

. . 4.59 3.24

37.30 1968 TZLEffttZ IXt 3H S2 6.59 8-10
37.30 100.00 6.30 1/10/1983 4.59 8.67

20.00 1972 TSWCCO DEC '
. 201 7/8 2.67 6.49

100.00 7.50 1/11/ 1979

30.00 1972 Tporta XBX S9 5/8 1D.S7 7.79
30.00 91.00 7.75 1/11/1987 7.67 7.81

*717/8 2.67 6.69

5.49 103,00 1977 PC HT
BP 7.60 1979 LX

7.07 1Q3.00 1977 pc' tat

DP 7.50 2979 LX

7-36 100.25 1977 PC CD
LX

7.78 101.50 1980 PO EO
BP 1.00 1977 LX

447 105 115 3Q5
910 939 940
970 975

425 800 605 97S

520 733 870
950 955 960

35.00 1976* ISC C4B60U8 FTRARCE
100.00 9.30 1/ 3/1936

104 1/3 9.17 8.82 9.12 101.00 1*81 PC ZD 327 105 315 215 239 305 425
PF 1.00 1977 LX 320 735 805 910 9*0 9*7

950 955 940 970 975 MO

3ffl.D0 1972 tuctoh m
30.00 100.25 7.75 1/10/1987

99 1/8 10.59 7.66
7.71 7.90

7.82 102.00 1977 TC CO
DP 1.20 1978 LX

20.00 1971 KHSERIT-CLAW: IHT. m. 103 3/B 9.13. 7.96 8.22 100.15 1979 PC ZD *56 105 870 935 950 *40 975

lilw iro.ro sfsa iv */im *-« » *.n is76 lx

20.00 1976* aiaOLLM IEPl.ni ns M3 4.55 6.16 8.74 re ZD 218 105 230 520 735 *10 930

99.25 9.00 li/ VltSl
.

933 940 946 940 970 975

so 00 1977A tUCMIUAH BLQSOEJ. 98 3/4 K.*i 9.15 9.11 101.50 1984 HP ZD 456 105 230 *25 910 935 940

2.S »Ji.L 1/ 2/1WP 11-W 9-17 .BP U45 1978 LX 947 950 955 960 970 979
30.00 1977* HABULLAH BLOEOEL

30.00 100.00 9.06 If 2/1992

*0.00 1975 KMBfiUL DOUGLAS O/S
99.00 9.75 15/11/1981

13. SO 1973 MARRIOTT 0/S

12.50 99. SO 9.75 15/ 6/1982

2Q;00 1975 MILES 0/5 CAP

100.00 9.25 If S/1980

35.00 1968 MOBIL OIL 1ST HH
30.00 96.30 7.00 15/ B/1936

20.00 1970 HOHSAXTO 1ST

11.60 99.50 8.7S 15/ 5/MBS

25.00 1971 SSOOBOU m CAP
25.00 100.75 8.00 1/ 3/1*87

104 1/2 4.71 8.53 9.33

re -TO 218 1 05 230 520 735 *10 930
LS 935 940 946 940 970 975

101.50 1984 HP ZO 456 105 2 30 *25 910 935 9*0

BP 1.(5 1978 LX 9*7 950 953 960 970 979
980

100.00 -1980 PC 80 456 105 230 305 520 870 930
LX 935 940 950 960 970 975

2B.6Q 1971 TKA35MBUCA 0/8 FIB
16. 00 100,00 8.50 1/12/1968-

40.00 196B TRA6SOC8AM CTLP OIL
26.M 98.50 7.00 1/LI/19SQ

100 5/5 9.76 8.39
6.31 8-37

8.45 102.00 lf78 PC ED
DP 1.00 1975 LX .

361 1C3 305
930 935

361 105 305
9(0 915

. 975
456 JOS 305

a;*9io
973

93 H5 9E0

425 520 805 S70
9«0 930 960 975

425 520 735 070

940 93(4960 970

425 320 735 80S
940 930 960 970

IDO l/z 3.47 6-63
7 2.73 6.78

30.00 1969 TBAMSDCEUr GULP OH.
21. OQ 97.N 7.00 1/ 3/1981

ISO 1/2 A. DO 6.85
2.95 6.81

40.00 2972 TUSSOCCAM COLT OIL .

35.80 X08.00 7.50 1/1/1*87
99 7/8 9.8* 7.SI

7.20 7.52

6.97 100.25 1077 K R
BP 4.00 1969 «

6.97 100.0Q 1*77 FOOT
SP 2-M

. 1970 NT

7-SI 100. 25 1940 p* nr
OF 2.10 197b LX

436 IDS 520 805 870 935 950
: •.960975.

<56 1» 520-805 870-935 950
940 975

M2 3/8 5.29 9-08 9.30
i. 11 f-9J

PC ED 498 105 925 910 970 975
t.00 I960 LX

9.(4 7.12 7.12
6.61 7.12

100.50 1979 TC ED 517 103 520 60S 930 935 975-

LX

103.00 1*77 TC ED 359 105 520 870 935 950 960
1.00 1972 LS 965 975

1969 DSAS5QCEAH COLT OIL
96.00 8.00 1/12/1914

4*71 JlAHfiQCEAMtfBIF OH
97.50 8.00 1/ 3/1986

7.76 7.53
5.01 -7.13

9. PD 7.68
4.94 7.50

7.80 100.25 1979 IS SO
2.00 1971 HT

05 105 113 205 305 520 735
805 870 910 935 940 930
935 960 970 975

458 1 03 520 935 9150 975

7.84 100.35 1*79 PC ED
OF 1.80 197b LS

166 5/8 8.21 7.U 8.21
*.JL 7,05

102.D0 1977 K ED 399 105 95 0 975
BP 1.40 1973 LX

101 3/4 10.00 7.74 7.86 102.00 1*77 PC ZD (IB 105 305 520 733 870 910

20.00 1967 KAMSCB 1ST FIX

9.50 9B.S0 6.30 4/10/1902
99 3/4 3.59 6.5-5 6.32

DF 1.20 1 977 LX 915 940 950 935 960 970
975

100.50 2977 PC HT 443 103 520 805 870 N5 950

1*70 taUSOCCUl GDLP OIL
iW.M> 9.00 15/lB/lttS

1*68 JEW 0/S CAP

_
99.00 7.25 2/12/1983

.

• 1971 TH o/s ns
99.00 8.75 25/10/1986,

DF 1.50 1*70 NILS

1967 B.S.R0SBEX TOMHAL .

99.90 6.25 If 4/1982 8

3.63 8.24
5.*0 7.94

6.67 7.39
3.03 7.47

9.63 8.12

a. 21 7.91

5.09 6.65
S.bO 6.69

8.61' 100.25
DF 1.0D

1910 PC ED
1971 IS

436 105 115 205 305 520 735
870 910 933 940 950 955
960 970 975

<56 103 935 950 975

7.30 101.00
S? 2.00

8/41 101.00
DF 1.00

6.43 KU.50
.95

15.00 an man was Mcwm. o/s loo 2/8 2.27 7.47 7.71 100.00 1*77 re xo 327 105 zas sos 520 ns 870
3.75 1977 LX 930 935 9*0 950 960 975

1969 DmJ.ifl.Tjn ist *( i:
100.00 7.00 If 3/1979. 8

3.00 18.90
2.40 23- 93

8.72 101.75
2.00

25.00 1972 Hfflrnr wot BOCKVEU O/s 201 7/8 10. 1 7 7.97 8.10 1CI.OO I960 PC 80 327 105 £05 303 520 735 870

D0.00 1969 OCOBESTAL O/S CAP
26.00 98.00 7.50 1/ 1/19S4

30.00 1*69 OCCIDENTAL O/E CAP
10.00 96.00 8.25 1/10/1979

40.00 1977* OCCIDENTAL OVERSEAS

100.00 8.75 u mnt
23:00 1970 OCCTD8BIAL O/S CAP

16.12 100.00 9.25 15/ 3/1982

30.00 1*76 OCCIBDfUL O/S m
100.00 9.75 1/ 2/1*31

30.00 1976* OCCIDENTAL 0/5 FIS

100.00 9.75 1/ 7/1983

30.00 1973 OCCIDENTAL O/S LTD

28.20 98.00 M. UO 1/7/1981

20.00 1*70 ons OEVATDfL Mr CAP

12.75 98.50 8.75 1/ 3/19B5

6.66 7.88 DP .50 1976 LX 910 935 940 950 955 9W
970 975

96 3/8 7.00 S. 20 7.78 103.00 1*77 PC ED 447 W5 935 975

f.12 6.55 DP 1.00 1973 LX

102 2.59 7. 34 8.09 100.00 1977 FC EO 447 105 935 975
1.99 7.13 DP 2.00 1972 LX

1*69 wnRn.T.EOm sr s2
>200.00 7.00 2/ 5/2979 ' 8.

i 1972 mam an. ns . 101
100.00 7.00 If 2/1319

2.0a ie.ro
1.60 2X93

1.93 6.42

8.72 101-75.
1.00

1977 IQ ZD
J8SS UT

1979 PQ ED
IS75 LX

197/PCHT
1972 LX

1977 PC ZB
3972 LX

1977 PC ZO
1972 XX

485 Its 520 935 950 960 975

485 105 309 52Q 733 805 935
950 975 •

327 105 520 80S 950 960 975

6.93 100.00 1978 PC ZB
IX

$.12 8.55

102 2.59 7. 34 8.09
1.99 7.13

_

101 2/8 9.91 6-57 8.65

30.00 1972 rams OIL FIN
28.50 100.00 7.50 1/ 3/1387

99 7/8 9.93 -7.52
6.33 7,33

7.51 100.25 1980 FC CD
DP 1.50 1977X11

101.00 1*82 F6 ED 488 105 115 230 405 425 910
IF 3.00 1978 LX 935 9(0 955*960 970

5.01 S.25 8.84 100.00 1980 PC ED 447 105 935 975
2.98 7.70 D? 2.22 1*73 LX

104 3/4 3.93 8.28 9*31 100.30 I960 PC EO 488 IQS 910 930 935 9M 060
LX 970 975

104 If

2

6.34 8.78 9.33 100.00 1981 PC ED 488 105 910 930 935 940 9U
IF 1.8J 1976 LX 97Q 975

105 4.24 8.55 9.52 100.00 1*80 PC ED 488 IDS 910 930 935 960 970-

3.70 8.37 DF 1.B0 1*76 LX 913

103 B. 17 8.22 8.50 lOUro 197* PC ED 4U 105 870 935 950 975

15.00 1970 WOT* HOWUJT3 0/3
9.68 99.00 9.00 1/ 3/1*12

20.00 1972 OTAR 1ST EX8
100. 5q 7.50 15/ 3/1979

20.00 1972 UTAH 1ST fa
zo.00 mo.M 8.00 ml yum'

99 3/8 5.00 9.18
2.94 9.26

9.06 100.00 1980 PC SS
BP 1.33 1973 LX

399 185 U3 90S 3BS 9ZO 733
805 970 920 930 935 M9
330 960 975

399 105 115 203 305 520 735
805 S70 910 *20 *33 940
968 955 960 970 975

447 US MO

IN 7/8 2.04 7-02 7.43 100.00 1977 PC ED
LX

101 7/8 10.04' 7.7Z
6.19 7.61

7.SS 101.00 1979 FC ED
DP .50. 1977 LX

(.24 1.55 9.52
3.70 8.37

B. 17 8.22 8.50
DF 1.50 1973 LX

20.M 1971 OUEn-CORNING rtBCMUS 104 7/8 9.42 8.22 8.58 102.00 1*7* re EO (18 105 870 935 950 975
DF 1.00 1475 LI

20.00 1*65 tf.1L (BACE O/S . 97 7/8 3-71 6-BO
10.00 97.75 5.75 13/lI/HfiO 8 ' 1.96 7-05

30.M 1*68 SAEAU 0/5 W 02 S/8 3.34 9.40
30.00 1N.00 6.75 1/ 7/1980 2.74 9.95

30.00 I960 ZAJSAIA O/S
’

'
Xtf 913/4 3.34 9.73

JQ.00 100.ro 6.75. 1/ 7/1980 2.74 10.36

OS DoUABS-MCtlHAXIlBJAL

5.96 101.00 1977 PC HT
1.25 196* m

447 205 305 520 80S B70 930
935 940 950 960 97?

447 105 305 530 735 80S 870
910 935 940 930 956 960
<•70 975

500 103 320 803 960 975

7.29 102.75 1*77 K BY
6. BO 1978 LX-

447 800 915 975

7.36 1(C.75 1977 Ft ST
6.00 1978 LX

25.DQ 1973 ZACinc LIG8TTJK O/S UH 100 1/4 11.13 7. 96 7.98 1 00.37S 1980 FC ED 4S6 105 115 205 305 S20 735
24.15 98.50 S.DO 15/ 4/1988 ' 7.Ab 7.95 SF .85 1976 LX 910 *35 940 950 955 960

* 970 975
20.00 l'*74 PACIFIC UCmNC O/S FIS 106 3/8 (.29 7.44 8.70 100.50 1979 FG EO (56 520 930 935 960 975

98.50 9.25 15/ 6/1981

*15.00 1972 FEB5HALT O/S TE5

25.00 1972 JHELFS PODGE 0/S FIN
100.00 7.50 15/ 5/1977

l5.ro 1971 naur nonrs iar cap
100.00 8.00 It 6/1978

15.00 1971 HULXP SHDUS 1ST CAP
13.80 98.50 8.50 1/ 6/ 190b

25.ro loro rgnxips mroLEmr or
10.00 98.00 6.00 15/ 1/19BL S

100 3/4 10.17 7- SB 7.94 100.25 1179 FC ED 437 105 US 205 305 S20 715
6.24 7.84 DP 1.00 19/6 LX 870 910 935 MO 950 965

960 97Q 975
100 1/6 .21 6.11 7.48 FG ZD IS 205 805

LX

102 5/8 1.25 5.74- 7.80 100.00 1977 K EO 447. 105 80S 870 950 975
LX

103 1/4 9.?S 7.68 6.08 101.00 1979 IC ED 447 M5 605 87D 935 950 975
5.93 7.37 DF .60 1975 LX

99 3/4 3.86 6.16 6.11 100.50 1978 PC XT 411 105 520 805 935 950 960
2.13 b.2Z - DV 1.15 1*7 L ST 975

99 S/8 5.55 b.57 6.52 100.50 1977 FC NT 456 105 520 605 870 935 950
3. US 6.64 'DP 2.30 1*73 LIST 940 975

25.00 1967 rUKTQB 4 GAMBLE C-T
15.00 99.00 6.50 15/ 9/1*82

15.00 1971
99.00

30.00 1972
28.50 1D0.W

20.00 1967
13.50 iro.ro

25.00 1972
23.90 99.00

30.00 -1971

28.90 98.25

20.00 1970
14.00 100.00

30.00 1972

*m9rthak wintwai

7.75 3/ .3/1971

xASxnES dc come
8.00 31/12/1990

qaEOSUKB AijrnmA in
£.50 If 6/1982

qDEQEUHD M-whthA pjj*

JL23 1/ 4/1987

-101 1.00- 8.69 7.67 100.00

i
13.84 9.82
9.(0 10.31

5.25 7.29
2.75 7.91

10*09 8.72

9.25 102.50

SP .50

6.73 101.50
2.25

8.52 100,50

ipmn.iu) umma iw .

8.50 If 3/1986 .

9.00 8.44
5.92 8.42

.75

8.47 101.00*

1977 SC ED 93
LX

1978 VC ZB 411
1974 LX

1*77 PCS? <11

1974 SZLX

1980 PC ED 411
1975 LX

IDS S20 870 973

105 915 927 973

105 405 320 927 960 97S

105 405 320 927 960 975

1979 FC ED 411
1975 LX

105 405 520 927 960 975

qnrmBJAim (timtha tth.

9.00 ' If 6/1982
5.0* 8.78
3.59 8.06

SCANSZSAYIAB AULtWS
8.00 1Sf 6/1983

l.W

8.06 100.25

1980 PC ED 411
1971 LX

105 320 927 975

50.00 1967
22.00 *8-50

SHELL XRI F1H
6.50 16/U/1979

3.72 6.28
1.76 8,19

DF 1.00

6.47 100.00

DF 7.00

25.00 1972 RALSTON pUkEU O/S IUi
26.00 98. DO 7.50 15/ 2/1*87

25.00 1976* READIMG 6 SATES
99.00 9.50 15/ 3/I9B1

30.00 1170 RICHARDSON-KESAm.
15.50 99.75 8.73 15/12/1*85

20-00 1*75 SANTA FE IKT FIS
99.00 9.75 1/10/1980

30-00 1976* SASTA FE Ixr*TLS
30.00 LOO. 50 9.30 15/ 7/19B6

99 1/2 9.*6 7.57 7.'54 100.25 1*80 TC ED <37 105 115 520 735 910 935
• 6.28 7.61 DF 1.00 1*77 LX 940 950 955 960 970 975

70.00 -1972
62.80 100.50

SHELL LBT PIN-
7.30 15/ 1/1987

9.88 7.57
7.30 7.59

7.34 100.50
BP 3.60

1980 HP ED 272
1973 LX
1977 PC EO 346
1*73 nuu
1980 PC ED 316
1916 LU

IDS US 3QS 5SO 735 870
950 995 960 975

105 320 805 950 960 97S

103 1/Z 4.04 8.44 9.18 TC ED 495 105 2JO 520 870 930 915
LX 960 J75

105 1/8 8.79 7.91 8.32 100.00 - 1980 PC ED 4*5 105 870 933 950 975
5.38 7.14 DF 1.00 1*71 LX •

60.00 1971 shell pet Tot m 7/a ?.« ?.n
3J.S0 100.00 8.00 1/12/1986 7.16 7.65

7.85 100.50
BP 3.10

1979 FC EO -456

1975 LH

104 7/8 3.59 8.10 9.30 100.50 1979 FC ED 397 IQS *10 930 935 960 965
LX 970 *75

103 1/2 9.38 8.92 9-18 1Q2.M 1932 PC ED 397 105 203 230 305 425 520
fl.20 5.87 DF itSS J.B7J LX 7J5 910 93S 940 9SO 955

960 965 970 975
103 9.3* 3.26 a.50 100.25 1979 TC ED 485 105 873 935 950 960 975

5.39 6.09 DF .30 137- LX
20.ro 1*71 scorr wrnt o/s
17.60 98.50 8.75 If 7/1*86

1962 SOOTH EQHDPEAH.nnUXH *4 1/2
100.50 5.50 17 3/1982 S ;

1966 XRASSALFXflE TZH BUGS 9*
100.00 6.50 31/10/1985

1967 TRANSALPINE TE2 BOGS
98.75 6.75 31/ 1/1982

9.3* 3.26 8.50 1967 TlAKSALFtSE fg BPCS
96.75 6.75 20/ 4/1983

J5.00 1973 STANDARD Qa OF INDIASA 103 5/8 3.76 6.98 7.S4 100,50 1977 VP ED 456 IDS 1(5 205 305 520 735
6.123 1/12/1900 MS 870 910- 9*0 935 940

9(7 950 955 960 970 975

1964 TEAKSALPINE FIB |BlG5

98.50 6.75 31/ 7/1963

5.90 102.00
2.23

6.91 302.00
1.60

6.84 101.00
2.72

6.96 103.00
2.27

6.98 102.00

1977 TA KT
1965 ST

10S 115 SOS 303 <25 320
735 805 670 910 935 *40
947 950 955 960 970 97$
10* 115 20i JOS <25 520
735 805 870 910 935 9*0
947 950 955 960 970 97$
105 975

1977 TA M 345
1969 LSLAtAH

1978 XA £0 3(6
1972 dflJOX

105 310 520.965 975

MS 310 520 965 9T5

1977 TA ZO 346
1973 AWIX
1977 TA IC 346
3969 1MJ.J6H

105 310 320.965 975

105 310 530 $65 973
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30.00 a73 TMHB&EWA UAiLtSE 09 1/8 1?-®
38.00 96.35 7.30 13/ ,J/I9te I*™ *

BsiyUtMeiiiaxittUX

i r 1— -

• 42 102.00 1978 TA EC 3(6 1M310 40S 4SJ’*B-

1.00 1316X3 «*

1975 . A51WDREUHER ftUK D 103 5/8
99.00. «,50

;
15/ 4/1B80 S

1976 Amir ofmimnE uuc 102 n/<
89-75 - 8.50 45/ 1/1581 S

1976 ASIAN BC9EUBan-MBX- 102 7/8
99-75 8.633 2/ 3/1386. 6

OT Sf 411 .-BO 32 tt.Ttt-gt

*f 927 9J1 Wfl'SlS
-

'

BP HI <41 . 20 32 M 70 so
XT 927 9W, 940 973-.-

hP EX All 30 U 60 90893
ST 9JI 840 975 w

1*73 emeu., orman -t .

98.75 .. 9-25 15/ 6/1SB4

imp xroonM'-:.'
'

9a.ro -
- 6.3b

. i/ A/isfc

1977* zaaenut.. ' ..
“ ’•

99.50 7.50 . 13/ '1/1984

9,04 JB1,00
2.85

7.69 101.00
25.00

1*73 ssaraiA •"

99-30 7.50 15/5/1JM
1976 EUtonSA :

•

99.25 8.50.- 13/ 2/1983

S974 OftOFUA;-.-: ; : -

98-

50 . 8.50 .15/-V1989
1975 Eaomtt; '

•

100:00 - 9.00
. 15/ 3/1982 S

MSB. ZDHDPEfiS can>- If STEEL
97-ro --5.00 „ 7/1978 S

1962 EDTOPEAtf GOAL A 5TREL
99.00 5.25 Hf VmZ S

1964 EUaoFtMr COCL 4 'STEEL
99.08 ' -3.23' 15flj/1584

I960 ESKOnifl C04S- A 5X8BL
97.00

.
.5-ML 15/10/1*80 S

19*6 CODTCW OUL -fc STEEL
99.50 6.50 . Iff 6/1986

i96« morew-coM.* sterl
98.50 6.50' . 1/12/1986

1967 WSUJIEAS CQJi A SlZEL
98.50 6.B0 _ If 3/If67

1*67 naj®mtco*£'i’teEL
98.50

.
6.<2>' J/UU587

1973 ZB08E4M CUL L fcZEBL

99-

30 7,00- ;‘15/ 1719B8

1977* E0B0FEU £ui A STEEL
99.00 7^3 15/ .2/1882

7.66 102.M
LOO

8.28 101.00
1.00

8.48 102.00
1.25

8.15 100.00

5J4 100.00
BE 2.30

5.60 100*975
DF 1.65

5.61 10L.W

_
JJP 2.00

5.60 100.123
Sf 1.65

7.01. 101.00
6.00

7.00 103.00
L39

7.01. 102.00
1.70

7.11 102.00
U35

7.82 102.50
BE 1.00

7.44

1971 GSROFEflB'DQKLfl STEEL
.9X30 7-7S-: 3/3/1986

i 1974 ZtDamH.-qCtfLJRSTEa.
.100,00 7,75 ;i/.V1W
1976* BBBmu.HaU. 6 MM.
99.50 . 7i»75f 15/lD/im

6.57 101.50
2.00

6.65 101(30
SF .30

7.83

19166 EKUPBiarCOBL 6 STEEL
99.50 --&JJ0 . 1/12/1983

I960 87 EO 324 103 US 320
1978 LX

1IF Etf 485 103 326805 975
X973HOHBF '

1981 DF BO 485 105 115 230 305MS
1983 LX 910 330 MS HO 947

933 960 970
1981 HP SO 483 10S 33b 927 923... -

1977 LX
!

3980 W E® 485 109115 305 *7?52
1977 LX . 935 940 947 9*0 915

3983 BP- ZO 485 103 U3 520 975 -

1978 LX

im HPW 4» =0 32 68 70 J)
BT . 927 931 940 875

1977 lip FT 327 90 103 403 42>J»
1964 STULX

. .

3977 HF XT 327 90 IDS 403 (23 Si
1968 HTULX 975

3977 MV 80 339 105 60S 423 923
1970 LHUU
3977 wrn 327 90 105 403 425 32

3966 STBSLX
.

1977 HP CT.1B6 305 405 4W <U <]
197SLKLWL . .

2977 m* EO 186 103 405 409 413 <1
197ZLHURI V _

1977 KF £0 196 103 603 409 4UC
1973 STUBS

1977 XFEB 359 103 405 409 415 f
3973 HMJBX

1981 BP EO 33 403 40 425 983
1978 LX

F tB 359 105 US M3 305 6
LX 413 930 935 940 9

960 96S 970 .

1977 BP Bff 230 X15-

1977 LX

1979 HP EO 1H <05 409 415 435-
’

1977 UHL
HP EO 93 103 115 705 305 (U 435 320 910 930 *

9» 935 940 965 2

ft ZD =l» <05 42j
LX

1*76 5IB0IU81 COlli. ( BJEEL
99-36 8-US 13/11/1984 B

8.30 200.00 1983 BP S* «1 =0 32 lt »|
HT 051940 975

1974 ZDBOTEAH-eOHi 4 StBEXi
99.00 8JE5 3/ 9/1979

1977* BBOrEB&lUX SUM, B
100.00 8.13 13/ 3/1987

¥P ZD 3S9 103 405 425 52Q 5

LX .

1*75 |maitA3 coa'l steel. 101 1/2
99.SO 8.375 W 3/1583 S

8.42 200.00

XV ED 339 863
LX

1982 HP n Ml 20 32 60 .70.

ST 927 U1 910 975

1976* EDBOrCAM COAT* REEL 7 99 3/B
99.25 . fl.jp.- 2/ 8/1986

1976 Enmeaw co*! fl'szzs. 10J

3.68

8.63 100-00

HP ED 339 105 403 425 365
1979 LX

'

99.90 8.623 U 3/1984 S

2974 ZSB0FXA8 COU 4 Sffi&L fl.63 300.00

1/15/1*79 G

2976 ntWSff QUA C STEEL
100.00 8.73 - 13/ 1/1901

is?? mooua-am. < 6iza
99-00 0.5* It 7/1992

1913 BaOflgff.COB. 6 STEEL

3.51 101:00
2.00

8.76 100.00

«am- u/ia/L9ao s

1976 ZBOBEAB COAL X flRBL 99 1/4
99.00 0.375 16/11/1996 S

1976 roUREAH-CQU- 6 3TERL > 103 3/8
100.00 - 9.00 pf J/19JL3

1978 HBOSIS COAX. 6 STEEL 100 1/8

9.14 102.32
OF 5.00

8.69 100.30

1973 ECBDCUK GOAL A 31EEL
100.00 *OS. 1/11/1980

1*ig HBOmarcOfcL'fc skel
ICO.OO 9.2$ U/1/I9B6

1976* EflHOFEM COflBMTTY
99.50 7mo 1/12/1979

1976 EUKEVAK dOOUHITT

9.19 102.35
OF 6,67

0.90

8,97 181.23
2.30

7.61

1976* EQBOPEJDI CQHHET?
99.00 ' 8.25 It. 4/1982

1*64 EOBOECAH-ZnEmm RASE 93 1/4
99.50 5.30 13113/1986

1965 Z0ROFEAS IBIUKnftBT HARE 93 3/4
99.50 6. BO l3f 9/1983

2967 ZOBbFEAfl ZHVESSIdCT'HZRR 981/2
98.00 6.50 If 2/1982

5.90 100.625
BP .1.67

6.40 100.75
BP 1.53

6.60 Ml. 00
OP 3.75

1983 ** ST 44 L SO 32 « 10
ST - 927 931 940 973

1979 HP ST 461 JO 4z 60 70

to lUHlMin
HP ED 339 MW
LX

1979 77pm 83 6*8

1976 U
1380 BP HT Ml 87 32 69 70

to - 927 K>1 940 ns
IMS VP to 441 20 33 W JO
1902 to 931 940 973

1981 HP ZB 359 IDS 305 405 4fll

IX 933 $40 947 931

1988 to to 441 20 32 U 79

1982 XT 927 931 9<D 97$

HP ED 219 103 230 403 4B
IX

1991 HP C9 S39
«•

1S77 LX'

HP ED 143 105 230 305 4ft

LX - 935 940 947 96

IIP to 438 20 32 60 *
HT ' 940 975

HP ED 1*3 **6

LX

1977 to ST 327 IDS 4«S 415 42
2970 to

1977 BP to 327 105 <05 415 42
2971 to

1978 to VS 186 105 405415 42
1973KZL2XL

i ? :1T

4 f 4i Si- re

% : &
** -V-

1
'*

A-**, •

- . r j=

*

A leader inJapan.

Swiss American Securities, awlioUy-owned subsidiary of

Credit Suisse, is the depositoryfor theAmerican investments of

Credit Suisse and it s clients, as well as the holdings ofmany

institutional and private investors worldwide.

Ourorganization is dedicated to meticulous, personalized,

up-to-the-minute service. Business is conducted in aSwissmanner—*

promptly, efficiently mid dependably. Ourfees are competitive.

Customers’ securities are separatedbyissue and filed

individuallyby client Although our records are fully computerized,

we alsomake amanual comparison ofeachtransactionprocessed. In
-addition, clients’ securities are subjectto aquarterlyinternal audit

and an annual independent audit

A growing force inm>rid finance

Swiss American Securities also provides clearance services on

disclosed andnon-dj sclosed bases. Clients’ orders are executed

through or with"brokerswho are associated with all the major

exchanges. Xo receipt or deliveryfees are charged forthese orders.

IFyouwouldlike more information about the scope

ofour services and acopyofourbrochttrc,'please contact

Me GeorgeJ. Helwig, President.

SwissAmerican Securities Inc
(AwhoUy•ownedsubsidiaryofCredit Suibse)

lOOWallStreet,MX,X,X 10005
Tds (312)825-9429

CaHoAddxcssiSWtSSAM TdesTC12S23T
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1.67«73«;
99 3/A S.D0 b-Vi' U77 1Q1J» 1977 L? 13- JJS J05 405 41i 42S

2.19 e.» • uat- anjams

4A.M- 1975 BASE OP B*» 8:1/4103 3.7Z
lOO.lM 8,00. 19/31/1W&-S

<30.00 .197* BAS- •• :3/a Ml/S 4.17
r JOO.uO 6..3W SQ/'I/1M1 S

30.00 ISTb* USER VEKED& 7.75:1/4 1013/8 A.25
iDO.OO .7-75 1/6/I9H1 S

75.09 1476. 1WLP.
.100,00 - 7*00

so.pa 1975 bxlp.
1c0.ro 7.50.

70.00 1977* E.BJ.
133.00

8.21 8.71 DP- U0 H77 «Ot . 1-5 Bol

U/10/1S8&

76* pnofgnr amgimt jwo; iw s/B 6.11 e.u aso
50 . 8.2S ' It 9/lKj •
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IP JAM 1974 «SWL
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1.50 106U
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_
S-OO; 15/ 7/1981 S . .

-2D.
00
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100.00 ;6.5ft 9/. 3/19E3 i

30.00 197t* Cjj.r- 7:1/4 100 3/4 6,36
'
"100.60' .7.09 8/ 7/19B3 S

25.00 1975 C.C.F. 7. 5:1/4 102 4.81
100.00 7.50 2Z/1 2/1981 5

40.00 1976* CKDlIASSTALT BE 7.0:1/5 1D1 1/8 4.30
100.00

.
7.00 16/ 6/1961 5

30.50 1976* C.X.C. 7^5:1/4 1001/4 4.42

100-00 7.n 1/8/1981 S

. 75.00 J976 CEJB1T IJMBAIS i.THi/i 160 2/5 4.94
1 100.00 4.75 6/ 2/1382 0

40.00 1977* CSSUI LSD0EUS 6.CUI/4 9S 5/8 5.95
180.00 6.00" 10/ 2/1983 5

M.00 1976* BC SUEm 6.23:1/4 100 X/4 5.79

100.00 6.U 15/12/1982 S

125.80 1970 ML 7. 5: 3/4 98 J/4 3.25
ra.moo.00 7.50 ' 31/ S/1980 6 2.59

25.M 1975 EStsnUi (W(}8.5il^/8 96 3/4 5.44
•33.00 100.00 * 8.50 8/ 8/1982 $ 3.4*

35.00 197* ESCflH S.Sil.O 95 5/8 5 . *6

31.50 100.00 8.50 19/ 8/1981 S
.

3.90

23.00 2970 E8SEUX CABLE ' 7.5:1.0 1011/4 3-5*
-19.00 xoa.po 7.50 30/ 9/2180 S 3.05

25.00 1976* <33U55K 2EKTML 7.5: 1/4 101 1/8 4.43
106.00 ' 7.50 31/7/NS1 6

.

50.W 2977* RUffiST NnhUNB 6.0:1/* 99 : 4.M
100.00 6.00 15/ 2/1982 G

25.00 1970 XE5ZLCO 7.3: 1.0 109 1/2 3-<2

16.00 100.00 7.50 31/ 7/1980 G 3.04

3D.oo in** nan ux dt i.sa-.U* 102 x/4 4.55
100.00 7.50 15/- 9/1981 S .

73.00 1976* U0X09 BgOTIfl. 7.23:1/4 10! 1/4 «-24
100.W 7.25 26/ 5/1983 6

30.00 1976* UC ZEBUam 6.25:1/4 100 1/8 4.79
100.00 6.23 15/12/1981 5

50.00 1976 KtOLAKD SUE 7.5: 1/4 102 1/8 8.97
100.00 7M 18/ 2/1083 5

30.00 1975 KXBUSO AASC .103 5* TO
’ 1D0.09 8.00 12/11/1982 G

40.00 1976* OBSEUEICBE DOST 6.5:l/4 130 7/8 S.7S
100.00 6.50 17/11/1982 fi

. 25-00 1975 UUUS 7.25:1/4 102 1/2 3.78
100.00 7-Z5 9/12/1980- S

25.00 1976* MPUUX BSP XXt 7.25:1/4 95 X/4 .4.75
- - 100.09 7.23 30/U/19B1 8

30.00 19/6* SOUL MSK-Sair 7.75:1/4 102 7/8 6. Iff

100.00 7.75 ' 6/ 5/1983 S

50.00 1974 S.r.T.E. 8:3/4 92 7/8 7.37
<6.00 100.00 8.00 ' 7/ 6/198* S , 5.14

50.00 1977*. fl.K.C.r. 6.25; 1/4 98 7/8 19.93
100.00 6.15 V 2/1997 8

73.00 19766 ffocibs GEKEBAIX 7.5:1/* 99 3/8 4.U
. 100.00 7.50. 13/ 5/1981 5

30.00 19?« flBXSJ iUBDIRL 8.5:3/* 105 1/8 7.1*

30.M 1M. DO. 8.50 14/ 8/1984 8 5.26

. 25.00 197t* D.IJl.7. 7.5:l/4 1Q0 4.26
100. DO 7.50 3/ 6/1981 fi

. 25.00 1976* 0513X3 omSGAff BE 7:1/4 97 1/4 4-7*

100.00 7.00 14/11/19U S

25.00 1976* USqLUO im 7.25iX/6 96 4.81

. 100.00 ' 7.25 21/22/1981 8

40.00 -1973 VireiXi 5.23:1/4 99 1/8 L.00
1C0.00 6.00 1/ 3/1978 5

25.00 i976*rcxmxn: 7.25:1/4 955/8.4.70
100.00 7.25 12/11/1961 6

40.00 1977* ttnUAHS S CUTS fiJ:ltff100 X/4 7.00
ICO. DO 6.50- 26/ 2/1984 S >

ACiailDUl whim

15.00 1976* ACSnALlAS 3BD DEVT C0KP 98-5/4 6.59 10.24

, 99.25 10.00 1/10/1983

ciaiftnv D0LL485

,50JX> 1976* BASE Or MtiDlEAX.

100.00 9.00 15/ 9/1982
10X 1/4 5.55 8.68

96 3/9 4.M 9.1230.00 1977* BABqDE CUU9XBME HAT-
99. 75 . 8.25 15/ 2/1982

15.00 I»T6* SABSm tliUCEWS SAT 103 1/9 5.13 f.<5
1DD.0O :. • S.25 15/4/1982

7.77

6.54

7.64

6. 92

7JZ

Aj.i

8.12

6.57

6.95

7.55

6.92.

7.73

6.70

6.03

6.23

7.59

8.79

8.19

7.41

7.36

6.06

7.4C

7.35

7.16

6.24

7.34

7.77

6.44

7.07

7.61

7.33

I.K

6.33

7.55

8.09

7.50

7.20

7,55

6. ns

7.58

6.(8

10.13

8.09

8.54

8.97

200.00

100.M

100.00

MttJO

100.00

104.00.

xnun

Xtt.00

100.00

100.M

100. DO

180.00

.

100.00

100.00

1977 VP CO 517 205 220 230
4^ 94S 950 965

1979 87 W 179 13) 230 905
IX

1978 Efi Co <56 120 230 90S« 945 950

WtB 92 205 220 230
9*5 950 973

.1977 W 57 345 res 22D S30U Vii

I960W W 92 205 2M 230
.

" 14 9j5 9^5 950

Z979 17 S3 4M 220 230 905

1980 57 tJJ 20’ 205u 910

1980 S? C3 527 ;o5
ix s.0

1978 VP CO 517 :0S
1* 9<5

1978 !..* ED «3 203
IS 9,0

1979 •-? CD <56 2-15

- 930

1979 .? U liO 215
Lr. 9*0

-1M0 PP E3 149 :;5
44 935

1979 Pi: EE ;S9 205

14 915

220 905
965 975

210 2M
S-5 915

210 220
975

220 230
9iS 950

210 220

940 943

120 238
9.5 950

2:3 230

945 950

220 230

9AO 943

905 925
975

965 950

925 930

905 K?

909 915

905 925

950 945

925 935

139 905

210 905

90S 925
965 975

230 »>
950 975

90S 925

975

905 925

975

905 925
910 9*5

<20 <25

940

9»

940

940

945

930

930

945

935

925

935

945

930

950

930
975

905

220 220
945 950

1 230 90S
950 975

925 975

160.00 1977 U 13 159 JP5 4m 415
10.00 1971 -Z 925 975

100.00 1«77 KP «C 433 90S 915 945 975
5.00 1978 L"

100.00 2978 cc za A as 90S 925 935
1J5 1975 LS

100.00 1977 7a EE 369 90S 925 940 9(5 965
3.00 1972 LX

180.00 1979 IW ic M9 305
... LS 9h0

100.00 US0 K E15 (56 229
EE 646

100.09 1977 PJ CE 791 90S
1.00 1971 EE

PS ED 28 905
,

' LI

100.00 1980 hr CU 517 205 215 220
.'IS 930 935 940

108.00 1379 S” IB <12 205 2)5 220
LE '927 930 935

975
198.09 1SLU KP CB 517 220 330 90SU 945 930 975

KP EB 517 220 230 905
LS 950 975

190.00 1979 00 EH <08 305 220 230
IE 945 950 975

160.00 1977 SP C3 517 205 220 230
IX - 945 930 96S

106400 1979 K £D 192 220 230 90S
IX

180.00 2980 M ill 330 SOS 320 230
LS 9^5 950 975

lOC-pn 1977 TC C3 316 AOS 409 (15
. 2.00 1975 LX 925

100.00 Z98D CC EU 103 205
LX 935

IDOJM 1979 6? £0 456 228
IX 940

100.60 1978 K E0 186 905
3.00 1977 XX

100.00 1979 BP ED 105 209 215 220 230 905
IX 930 9(5 950

108400 1979 hP EE 517 220 230 905 925 935
L2SI 945 9S0 965 975

100.00 197B PC DJ 513 210 2J0 90S 925 945
IX 975

180.88 1977 1C CD 216 905 97S
LX

100.00 1979 EC re 213 220 230 905 945
.

" LX

lD8.nfi USX PC LO <88 220 230 90 S 925 930"

18 945 950 975

100.50' IMG KP EG 350 960
IX

100,00 19S1 VP EG 165 115 205 210 4:5 520 805
LX 673 91 2 «2 924 935 9,0

9i5 9*7 960 «’S -80
KPfiT 64 42S 520 912 935 9hD 9(5
LH • •• MO

m.00 lMfspsn u sio s:o gos 970 91s 935
L5 ft.5 960 975 980

210 220
9<5 *50

iJffSOS

9(5 958

925 940

90S 925
965 9 75

925 930

2» M3
965 950

230 905
960 945

925 933

925 MO

905 925

90S 925
975

930 943

905 S25

420 <25

230 903
975

923 930
965

945 975

975

930

935

929
975

925
960

3(0

945

HO

940

975

BiO

90S

925

935

• j'

925

HOT

965

935

23.00

53. DO

S3.00

55.W

SfcW

25.03

15.69

25.03

2C.CO

25. CO

25.09

60.03

35.00

55.03

30.00

20.00

15.00

15.00

29. CO

20.00
Eli. 1-0

39.00

33.00

25.00

53-00

50.GO

25.00

50.00

40.CO

43.00

Z976*.JUG cBtnnr tonus ioo 1/8

99.50 9.75 su/unaa

. 1977* BES2F1CT4L 7X2 XST 97

99-00 9.00 15/ 2/1984

1975 WPFTffT*T. SIS 1ST 100 1/2

100.00 9.50. 15/ 7/1980

1075 ^giqxqM.rn nr x. 101 3/4
100.00 9.75 15/12/1982

1975 rn ist 1U 3/4

10D.U) 59.25 15/10/1981

1975 laBS-nSEiaS. ACCEtT-CiS UC.1/4
100.00 10.15 1/11/1990

ion mnsH coueaii B.r.i IOO 1/2

99.00 9.25 .
15/ 5/19SI

1975 HXUT5B C0US2H4 U.T.A 100 UZ
99.00 9.25 ' M/ 6/1962

.

1976* CALEBS? POWER 102 5/8

99.00 9.75 13/ 5/1962

1976* CAS4P6 PCUl MOST CTE? 101

1CD.LO 9.75 1A1/19B1

2976* rwmi •nCT-SICO WBTC.Ua 100 1/4
ion. CO 9.25 1/12/1981

1577* cats'ja TUT Bill. CO
99.25 8.875 1/ 3/1957

1976* CXtUIAB PACiriC SECS

1(0.00 9.25 15/ 6/I9K3

1975 T-VcglC SETS

ICO. 50 9.75 15/12/19U

. 1976* CHESTER OU3ET - CASAIUL 97 3/8

99. U) 9.30 15/10/1982

1676* car or law. mi 3/(

99.00 10.00 1/ 7/1998

1475 CXIYJOP OJSBTC L l01 1/4

200.30 10.00 15/11/1995

197i cm or tJEBEC x. 103 7/8
Il’U.CO 10.75 A5/1Q/1994

1976* CODS C&EOXX con1 -CA1UDA 99 1/2
I0fl.ro 9.25 15/ 5/1981

:*75 unos i. 102 1/

2

ipj.00 ILLS 15/ 1/1995 S

1977* CSZUX VOSCl-JL T-OX 96

1C0.00 8.75 15/ 2/19G2

1976 csrart roscina thus 101 s/a

iro.CO 9.75 - 15/ 2/1931 .

ip:s* CREDIT TOSGIEE P-CAK 101 S/8
103.ro - 9.75 15/ 7/19EL

1976 nr SDKs or cuuu M3 in
100.00 9.50 15/ S/1991

1976* reiWPZAS COAL 6 STUL 99 1/8
2 I/O.50 9.00 15/ 5/1981

1975 TIBST OCSDUS ISTLL7 103 1/S

100.00 10. 00 1/ 1/1961

3974 rap) BOtQK Cmni-CJUUSl 1D1 3/4
99.50 9.25 * 1/ 2/1963

1976* FO&O BntOR CEEDXI-CA\m 102 3/4
100.00 9.50 15/ 7/1962

1J7S HE) HOTOR OEDlT-CASSEA 103 1/2
150.0-J 9.75 1/11/1990

4.81 9.70 9.74

6.96 9.61 9.28 Z0O.QO

3.38 9.29 9.(5

5.79 9.33 9.5* 100.00

4.63 9.19 9.8* 100.00

3.76 9.48 10.02

4-21 9.03 9.20

5^3 9.11 9.23 100.75
SP ‘ .50

S.21 9.08 9.50
XT .80

4.67 9.(5 9.E5

4.76 9.16 9.23

97 1/2 10.00 9.27 9.10 100.00

2T 3.00

100 5/8 6.13 5.10 9.15 ' 100.00

1015/S 4.79 9.03 9.10 100.00

SCHT 431
LX

1382 PC ED 235
LX

TC® 235

IX

1981 re 07 235
LX

more 335

IG £0 418
La

SP O 103

IS

1930 S? LU 103

1976 LX

tub su
197* LX

kp nr 339
IX

CTD7 «
LX

1933 VP EO 77
1977 LX.

1981 PC re 218
LX

1980 K EB IIS
IX

115 220
9(5 HO
<25 520
9(5 9(7

210 520

960 075,

210 520

9,7 9*0

210 912
975 9tt0

210 805
pro 975

210 912

425 520 670 912
MS 960 975 9B0

912 915 935 9(0
960 980

912 925 940 945

,980

912 925 9(0 945
975 9BO

925 940 945 S60

912 940 945 947
930

5.63 10.11 9.76 100.00

19.24 9.78 9.63 102.50

18.71 9.S4 9.88 102.00

17.63 10.25 10. 25 102.00

4.21 9. SB 9. BO

945 960 975 9SO

210 912 9(5 960 975 9*0

210 520 370 9IZ 9X2 915
9(0 9(5 960 975 960

1)5 425 520 870 9I2 92X
915 9(0 9(5 960 9»5 97*
960
(15 520 £73 912 921 935

040 9(5 547 960 975 980

ate 325 9(0 9(5 9(7 9fa0

960

115 205 aia <15 5:0 91 =

912 935 HO 9(5 HP 9*7
960 975 PSD ,
115 205 210 425 510 9L2
923 935 555 HO 91 9(4
9-17 9TO K75 990

115 4(5 5:0 6:0 912 922
9(0 SIS 960 9 75 9SO

115 IK* 5.’0 870 912 9(5
960 975 960

205 210 912 9(0 945 9SD

19B1 Tfl EG 412
XX

19S6 VP ED <12
1Z.

1935 SP EU 412
LX

2934 SP EU 103 210 912 9(5 960 990

30.03 J97S* GEJ WTTORS ICtmOT
IDU.Li) 9-90 15/10/19*1

50.00 1*74 CZK 9JTOES Al'ClPUUCE
1JO.O0 P-QJ It 2/19H2

43.00 2976* CES 7DTWS ACQ.TTA.VCE
100.00 9.L5 1/ b/1903

5D.S3 1975 CES *OTI»5 ACCEPTATXC
1JD.D0 9.50 15/10/1981

50. DO 2976 C3 amOES ACCEPTAJCC
50.00 1JO.OO 9.50 1/ 2/1984

30.00 1974* GEE HOTOR5 AtcmAStS
30.00 100.00 9.75 15/10/1966

U.00 1976* EiZSEX E.BELLEX <CA.V)

95.50 9.75 13/ 6/(981

35.00 1975 toSCOS'S BAX
100.50 10.25 15/11/1Ml

25. D0 1976* XAG LIMITED
IJd.ro 9.50 15/ 5/1 981

25.00 1977* IST KARTSETE?. CPU*IT-CAS
1JV.M 6.75 1/ ./»»< •

35.00 1976* 5SI HASTEiTEK OdJlT-CAU
24.ro 89.4ft 9.75 14/ 4/1986

30.00 1(75 ZSS BARIT SITE OUSIt-US
100.50 10.25 it >;i»u

25.00 1976* 2&E CAKAfllAS F&AVE
idJ.00 9.50 1/ 8// 982

25.00 1976* ISE CASADIAK 7XSASCE
25.00 UJ.ro 10.00 1/ 6/1956

50.00 3978* X3S?are H02T.OWP
99.50 S.-i IS/ •/1982

10.00 3975 EOBtilU K2jJ!
99.50 9.75 .1/11/1990

101 1/4

101 1/8

102 3/4

103

101 7/8

103 5/S

LOO 1/4

132 7/8

100 1/4

97 1/4

101

102 3/3

lei 1/2

101 7/3

101
.

101 1/2

17.63
11.15

4.96

3.96

(.33

3.36

6.04

3.84

5.93

5.38

3.67

4.63

(.92

6.25

4.63

P.93
7.26

11.63
9.53

4.29

(.71

4.21

5.93

9.13
7.07

4.51

5.(2

10.76
10.(9

9.80

9.24

9.25

8.53

9.19

8.98

6- 85

E.6I

E.57

8.61

8.70

3.65

C. 66

9.13
9 . 1*

9.21

9. IS

9.65

9.44

9.40

9.37

9.57
9.54

9.54

9.11

9.41
7.62

5.29

3.67

9.67
9.6J

8.93

9.22

11.28 105.00

L07
9.11

9.59

9.59

9.21

9.08 100. DO

9.70

9.09 100.00

9.25 100.00

9.42

8.89

5.90

9.00 103.00

9.22

9.33 . 102.50
SP &.J5

9.41 lO-'.SO

DP 3.00

9.73

9.96 100.00

9.(8

9.00 106.00

9.65 100.50
.50

10.01 160.25

9.26 100.00

9.82 160. 3T5

1.35

9.16 160.00

9.6?

PC re 517
L2

1985 s? rn 57
la 30 L

115 210 912 922 945 960
U75 9flU

9(5

SP ES <9 205 (15 520 912 935 9(0
LX 9(2 $60

5? EC <9 IIS =05 =10 520 870 912
LX $(D H5 $01) 975 950

V? EC (9 115 205 210 520 870 912
LX 9(0 945 9t0 975 930

=10 <29 SOS B70 912 915
9.0 9(5 9(7 960 975 930

sp re 45s
ix-

1981 yp re (56 us :io
9(0 H5

CS 5=0
H7 960

912 935
975 960

X? EC <56 =U 912 9(5 960 975 960
IX

1932 TC ED <18
LX

1961 TC re 418
LX

rc re (is
LZ

K EC 456
LX

rc re (26

1981 PC
Li

pil

LX

1091 jfi

190= LX

19sl rc
1982 LX

rc

LS

1580 S?
LX.

Ki-

li;

1932 :.p

IX

iwi
1977 LX

1980 ! ?
LX

1961 TC
LZ

1981 TC

1978 LX

1881 SC
LX

!.?

IX

re (26

ED 4S6

re <56

re <56

re 218

L3 456

HJ 64

re <56

EC 456

EC (56

m 317

re X7

EU3S9

nr 64

115 :o5
912 932
975 9du

115 205
9:2 «:j
97i $5J

:?5
S70 912
vro K. i

j is ;n?
STD »!=
9:7 S0O
115 2uJ
87U $12
9(7 960
115 IBS
912 972
9b

0

975
115 JUS
ti/Li 912
9(7 9*>u

115 Iflj

870 912
9*7 9611

115 205
»7il 912
9(7 9(0
210 5=0
9,5 $(6

MO (25 5=0 870
9(0 9(5 9(7 960

a;o <:j 520 s;o
9(0 9,5 9.7 9a0

210 <25
922 9.0
9m)

MO (25
$32 ?)S
$75 98"
210 <25
922 935
975 9«J
2)0 <25
9i5 9(0
980
SU <75
922 935
975 96U
210 A.’S

922 93

S

$75 9SO
211 CS
922 935
975 9»>
870 912
94 7 960

520 Su5
Hi 9.7

5JO FOS

$,J $.5

5=0 .("S

$.0 5(5

52U KTD
9.5 9-7

520 SD5
94U 9(5

520 805
940 9.5

520 8-15

HO 9.5

915 9(0
975 960

210 912 922 925 9(0 9(5
960 975 MU
210 912 3=5 9(5 960 975
980

<25 520 912 935 9(0 9(5
960

210 520 870 912 922 935
9.0 Mi 960 975 980

310 425 805 870 912 9.2
9=5 MJ Hi 960 915 SiO

115 205 210 425 520 805
8i0 91= 9J5 9.0 9(5 9(7
960 975 PflO

lib 205 210 <25 520 805
870 912 935 940 9(3 9.7
960 973 9(0
210 913 922 935 3(5 9(7
HO 965 PJS 9d0

210 5=0 912 945 960 975
960

cede!

the

international

eurobond
clearing system

45 a, avenue monterey
p.o. box 1006
iuxembourg
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25 ££ borrower/
S 3 O« COUPONMATURITY
St 5§

I -Z976* SOBASM HUES
'

100. DO 9.75 15/ 7/138=

| 1976*HtBCE«
39.50 9.75 *3/ 4/1383

i 197* son son*. wber i
99.25 9.30 1/ 7/lSK

i i9»* zuciunis mast
200,50 9. 75 15/11/1323

SOI 1/1 5.38 9.36 9.41 .

99 6-13 9.96 9.85

101 3/8 17.34 9.33 9.37 101.00

HE 8.71 9.32 9.36 ZOO-DO

I 1975 IBQVZICE Q UffiOlA 101 1/8 8.17 9.04

!

MT/UBS 6.W 8.M

i
"1975 mnxi at usiuniusb 10 1/2 ®*a 47]

100.00 9.50 13/ 5/ 1983

I 1975 gawum m HBnWBWBa 106 3/4 8.79 9-09

100.25 ' 10:23 13/12/1*55

l 1976* HflVDKE 09 WHS. 50004 M0 1/8 6.79 8.9S

100.CO 9.00 15/12/1?**

| 1976 SSOTroUt-BHOS-e«»4 I0I 7/8 *-96 8.76

100.00 9.50 13/ 2/1982

I 2975 HHSXE-*nX-iiaD®lES (XII 99 3/8 5.38 9.82

98J0 9.75 18/ 7/1982

I 1975 EBUMUCnn: 1(0 1/s 4.63 9- 4*
99.00 9.30 15/10/1981

| 1977* nmamc ma CttBBKITT SB 7/8 4.93 9.79

100.00 9.50 3/ 2/193X

1976* twmac Tmm 089)791 U8 6.24 9.73

9SJ0 9.75 26/ 3/1983

i 197* Quebec w>8« cosBmnir ltd i/* 2.71 9.72

100.00 10.7S 15/11/1979

I 1977* BDD4 MBS OP CANADA. 97 3/* 6.96 8.44

100.00 8.00 15/ 2/1984

) 297&* 30JXLMKEOr UMM 1013/8 5.09 8.40

100.00 8.75 1/ 4/1982

SOI 1/8 8.17 9.04 9.15 102.00
6.17 8.99 J.0S

103 2/2 8.21 3.73 9.18 101.00
W 1.00

106 3/4 8.79 9.03 9.60 101.00
. tB 1.30

M0 1/8 6.70 8.96 8.99

102 7/8 4.96 8.76 9.23 100.00

99 3/8 5.38 9.82 9.79 101.00

2001/8 4.63 S.44 9.4»

SB 7/8 4.93 5.79 9.61

lt» 6.24 9.73 9.75

102 1/4 2.72 9.72 10.52

97 3/4 6.96 8.44 8.18 100.00

101 3/8 5.09 8.40 8.63 100.00

SPED
IE

irn
IX

JB84 sc eb:
LX

isnKSo:
IX

1980 8986
1981 LB

1979 BP SO ;

197* IX

1980 BP SO
1976 XX

ST SO
IS

1991 SPEC
IX

I960 BP tO
IS

SP ED
- IX

HP BS

MARKETMAKERS

64 210 425 520 870 912 940

S4SW 91? 980

£4 115 210 475 520 912 945

940 975 980

103 115 210 912 945 960 980

218 US *25’ 520 870 912 922
935 940 94S 9*6 9*7 960

915 980
6* 210 912W 3*5 «a 975

980

103 SI0 425 530 912 940 949
980

103 210 912 945 980

6* 1X5 205 520 870 912 322
935 9*0 945 960 975 980

77 912 9iS 980

IS 1X5 912 9*5 980

165 210 520 805 870 312*935

940 945 947 96U 975 980

408 925

18 210 520 912 945 980

18 ZU 602 912 945 980

97 3/4 6.96

1013/8 5.09

I 1977* 5SJYU. wpg 09 CANADA

I 100.00 9.00 15/ 2/1992

) 1976* WJSU. >MK OP CANADA

I UN. era 9. 3

0

U 4/1989

) 1976 B02U. 280SX CO 8QBZG4CB
100.00 9.90 15/ 2/1581

I 1976* SOSO. HOI CO HSBUC8
100.00 9.75 1/ 9/1942

| 1975 HQJHAiOND LEASING

100.00 9.50 15/ 10/1580

97 7/8 14.96
12.90

103 1/S 11.09
0.69

9.20 100.00
1.50

9.21 100. 00
3.00

101 5/8 3.96 5.99 9-35

101 1/2 5.51 9.36 9.61

101 3/* 3.63 8.88 9.34

102 1/3 4.93 9.22 9.55 100.00

101 1/4 3:51 9.03 0-38
TB .30

1011/4 4.34 9.11 9.38
FT 5.00

101 1/2 6-42 9.41 9.61 100.00
FP .84

101 3/4 5.29 9.05 9.34 100.00

104 1/4 9.29
7.49

30.00 1976 BOBBIE 202 2/3 4.93 9.29

100.50 9.75 1/ 2/1982

15.00 1975 BUTBAX 101 1/4 3:51 9.03

99.75 9.50 1/ 9/1980

20.00 1976* MTKAT 10

1

1/4 *-34 9.11

».30 9.50 1/ 7/J 9S1

20.00 1976* SWPJMfWEMS 4CC.CS 101 2/2 9.4l
99.50 9- 73 1/ 8/1983

is. 00 1976* naiSGUU CA1UJA 201 3/4 5.29 9.05

100.ua 9.50 15/ 6/1985

25.00 1976* TESASCOLS CA2UBA 104 1/4 9.29 9.28

15.00 99.15 10.00 15f 6/X!U6 7 . *9 9.1

8

50.00 1976 TOBOffTO-amSlOT EASE 100 5/8 5.09 8.83
100.30 9.Q0 V 4/1982

35.00 1975 WBOWTO-WKIltmi EASE 103 1/4 4.67 8.83

100.30 9.73 1/11/1981

5.00 1975 nor «v Knzrmo EAS2 lOI 5.38 9.48
98.50 • 9.75 16/ 7/1982

25.no 1976* traders GROUP 98 3J2 5.04 U^U
100.00 9.75 15/ 3/1982

15.00 1975 TUBS OHIO! STS (CA3ADA) 101 3/4 3.7S 9-89

100.00 10. SO 1/12/1960

30.00 1976* mum cabbies of cabas* ioz 5/8 5.17 8.59
100. DO 9.25 1/ 5/1982

30.00 1976* maOB CARBIDE OP CABAS* 102 5/8 9.17 9.30

30.00 99.00 9.75 V 5/1986 7.37 9.24

IF .86

9.34 100.00

9.59 100.375
DP 1.25

100 5/8 5.09 8.83 8194 100.00

103 1/4 4.67 8.83 9.44 100*00

Ml 5.38 7.48 9.63 XU.09

98 2/2 5.041004

10-32

9.01 100.00

9^0 100.375
HE 1.50

1902 HP £8
IX

1981 HP ED
IX

1985 SP £8
1982 IX

UMHPEft
1981 IX

2981 CPHT
LX
BP EO

1977W
bp as

1978 18

1961 KBS
1976 LX

1981 PC EXT

LX

1951 PC as
1978 LX

1981 HP BS
IX

1980 so nr
LX

1998 OF SO
IX

87 £8
1977 IX

PC BS
LB

1981 PC D
UC

1981 tC ED
1978 IX

218 205 225 520 922 935 940
945 9*7 960

218 115 210 425 520 805 870
912 933 940 945 946 947
960 S7S 980

218 205 425 520 912 935 9*0
945 960

218 119 210 825 520 80S 870
912 935 940 9*5 946 9*7
961/973 980

64 310X70 912 922 945 960
975 990

64 210 870 913 922 940 945
960 975 980

218 210 80S 870 912 935 940
9*5 9*6 960 975 980

218 210 870 912 935 9*0 945
9*6 9&0 975 980

64 210 870 912 945 946 960
980

64 210 870 912 995 940 945
9*6 960 975 9SO

64 210 520 S70 912 935 940
945 946 960 975 980

4S6 115 205
870 912
960 975

456 115 205
870 912
960 975

4S6 203 210
912 922
947 960

456 205 2X0
912 935
975 980

ZB 210 912

210*15 VO 80S
915 9*0 945 947
980
210 £25 910 805
93S 9-0 9*5 947
980
425 920 SOS 870
925 935 940 945
979 9BO
425 320BOS 870
9*0 9*5 947 960

IB 210 912 545 5BO

77 £10 912 945 960 975 980

326 210 912 949 947 980

456 115 210 520 80S 870 912
935 940 345 947 960 975
980

456*115 210 520 805 870 912
933 940 945 947 960 97S
980

I 1976* ABO
99.50 10.00 1/10/1981

1972 ALOMBni BABE.
100.00 6.00 1/10/1979

ip73 fjjstTian: IfASX

UH-00 6.25 1/ 5/1980

1973 AU3BEBE BASIC

100.00 7.23 1/ 2/19BO

197* JUJUBE BABE

>
99.50 9.50

.
15/ 5/2979

1975 ALGBHEHE BABE
99.50 9.50 1/ 2/1960

1974 ALCKgBE BABE
100.00 * 10.00 1/12/1979

1974 ALOMEHE BASK
99.50 10.50 1/10/1979

i 1976* AUJBUSSE XMT
99.73 8.25 13/ 3/1983

f 1973 BUBO BASE
99.50 6.25 15/ 2/1900

1973 USD BASK
100.00 7.25 3/ 2/1980

BORROWER/
COUPONMATURITY

104 5/8 4.59 8-71 9.56

97 3/4 2.59 6.96 6.14
1-59 7.52

98 3-17 6-96 6.38
1.67 7.58

MO 7/8 2.93 6.80 7.19
1.B8 6.72

104 IM 2.21 7.38 9.12

104 1/8 2.90 7.86 9.12

105 2.76 7.88 5.52

105 3/8 2.59 8.08 9.96

102 3/4 6.04 7.66 8.03

98 1/8 3.04 6.88 6.37
2JO 7.65

100 3/4 2.93 6.95 7,20
1.93 6.81

BP EO 238 600 601 602 60S 606 608
ttq 610 670 910

EO 237 600 601 602 60S 606 608
25.00 1976 610 910

ZD 237 6W 601 602 605 Ktf *08
18.73 1977 • 610 910

SB 337 600 601 602 60S 60S 608
18.73 1977 610 870 91(3

ED 337 600 60L M2 60S 608 610
910

BO 237 600 601 602 60S 606 608
610 87V 910

BO =37 600 <M11 602 605 666 608
610 870 910

£0 237 600 601 002 60S 606 608
610 910

PC EO'237 600 ML 602 605 606 60S
liq 610 870 910

£0 =38 6U0 601 .602 605 606 608
13.00 1977 610 STB *1® *

EO 238 600 601 602 605 606 603
17.50 1977 610 910

«§ £g J S

d<2 ={?x

3** 3gilli-i i

If si- s
S“- g

“
UJ
(O

MARKETMAKERS

1972 REPUBLIC OP BRAZIL 95 7/8 7.00 8. 8 L 8 . 3*

99. 50 8.00 1/ 3/I 9BA 3-71 9.38

1971 RDDEUC OP KWH AFRICA, 78 3/4 9.HW 11.95 10.16

100.00 8.00 1 / 4/1986 * / 5.31 13.92

eteo wns of account

:.(K5 1975 A.F.E.L. 10* 1/2
2.00 100.00 9.50 21/ 2/1985

.3.00 197* -AGRICULTURAL CREDIT C08P 10* 1/2
98.50 10.00 207 9/1979

10.00 1963 . BANCO EE TOSEKTO NAC- 113 3/8
2.00 9 7.50 5.50 18/11/1978

.0.00 1973 BASS aUHBUTCtoH 83 3/8
•7.75 98.50 7.00 1/ 3/1991

15.00 197* BR13A-AUT0-6STRADAS 88 3/4
14.00 98-00 8.75 6/ 2/1939

30.00 1966 C.F.E. - MEXICO 106 7/8
14.13 97.50 6.50 1/ A/1986 S

15.00 1988 C.F.E. - MEUCO 116 1/4
3.00 98.00 7.25 31/ 10/1978 B

10.00 19*9 C.F.E. - HEnCO 117 1/4
1.00 98.00 8.50 8/10/1979 6

5.00 196B C.P.E. (POKDCAL) 112 3/4
2.13 98.00 7.00 17/ 6/L980

14.00 1963 C4SSA PCS 1L NE=20GIi3SO 98 5/8
3.20 99.35 5.50 31/ 10/J 97B

10.00 1970 CEKTREST(S.t).K. -FIANCE) 117 7/8
6.04 99.35 8.75 20/ 11/1965

30.00 1976* cm of Copenhagen
.

99 3/4
99.00 8.75 15/ 4/1986

25.W 1975 CUT OP CDPISHACtN IOZ
25.00 99.50 9.25 257 9/1985

15.00 1 *7* cm PP COPEKWACtH 103 7/8
99.25 10.00 14/11/1979

18.00 1975 CETC OP HELSINKI 104
KM. 00 10.00 31/ 1/1983

10.00 197 L CUT or SA8CT 115 3/8
6.75 98.00 8.00 15/ 9/1986

12.00 197* cm OF OSLO 101 5/8
11.20 98.50 8.875 1/ 4/1992

15.00 1474 cm OF OSLO 104 5/8
15.00 100.00 10.00 5 / 11/1481

25.00 1975 CUT OF OSLO M3 i/4
24.25 99.50 9.25 15/10/1985

17.00 1*7* COmOUTE 102 1/8
16.32 99.50 9.00 12/ 3/1989

15.00 1971 COCKWrCALIB - AUSTRALIA 114 3/8
13.00 99.75 S. DO 1/ 6/1966

12.50 1971 DXaRAAirCES UBBAUTCS US 1/8
9-80 98.75 8.00 15/ 7/1986

5.00 1967 COUPASHIA CVIAO rABRIL 118 2/4
.50 98.00 -6.75 =5/10/1977- G

10.00 IMS corsmcor cotmr jurra 120
4.90 98. =5 *.875 2*/ 3/ 1980

15.00 1969 COPENHAGEN Cm»TT AlICK 116 7/8
10.25 98.50 7 -00

.
9/ 5/1984

12.00 1971 COFEBBAGES COUBTT AITIB 116 1/2
9.00 100.00 6.00 10/ 2/1966

20.00 1975 COPEOUT-Cl COUBTT ACTE 102 .

94.50 9.25 23/ 10/1985

20.00 !9?S COPEMIACES TELEpBONE 103 1/8
99-50 9.50 * =6/ 5/1995

7 S.no !*/7 CSE01T SAX10ML 315 2/2
10 . -M 99.25 8.00 30/ 771986

15.00 1971 EtfiCTLlCOT S0PH.T-I.R. 118 1/2

I 0.U0 100.00 8.25 7/ 5/ 1986

25.00 1976 ENSO-CUTZCtT Ml 3/*
10*1.00 9.25 10/ 2/1984

8.69 9.09
8.41

6.33

1.72 7.38

NP EO 143 113 305 510 520
3.00 1975 FF

102.00 1981 Nr EO 93 115 510 520
1.00 1975 IX

1979 CC Of 105 U5 205 215 510 520
1979 LR

CC ED 230 115 510 520
IX

1977 CC EO 35 US 520
1969 LX

1979 HP BE 103 115 510 320
1974 iXLB

1980 CC ED 103 1 X5 215 520
1975 LX

1977 SP CO 103 115 520
1970 LB8AH

1977 ST* El! 103 !U 530
1969 LXIS

1977 NP EO =30 115 520
1970 AMX

1978 «* EO 230 115 520
1969 LIAM

CC EO 35 115.520
1969 LX

1978 CC £0 117 US 215 510 520
1971 LX

1981 SP BS =30 US S10 520
1976 LX
1980 NP Eff 230 115 SIO
1979 LX

CP EB 250 115 510 520
•LX

NP EO 230 115 510 520 715 745
1978 LX

1979 SC EH 117 US 215 SIO 520
1972 IX

1982 NP EB 230 US 510 520
1975 LX

BP BO 230 US' 510 520
1978 LX

2980 W EV 230 115 510 520
1976 LX

1978 GO EH 103 115 205 215 510 520
1975 IX

1.60

7.42 102.00
.66

8.77 102.50
IT .75

9.07 102.50
1.56

9.62
n 2.70

6. 93 ' 102.00
.65

8.73 102.50
.40

9.56
3.75

3.96 10Z.S0
.75

8.81 104.00
OP .34

6.99 102. SO
.60

6.95 102.00
68

19*8 ESCOH.
9B. 7S 7.00 61 5/1978

1971 ESUOH
99.75 8.25 11/ 6/19B6

1970 ESCOH*
100.00 9.25 26/ 6/19B0

1966 EDSlirEAH COAL « STEEL
99.39 5. 75 1/ 2/1986

1975 FXKLAW - 2ND HUES BAS
99.00 9.50 7/ 11/1983

1976* FOSIM TELEPBtBB CO
99.00 9.00 SSI 9/1984

1975 C.I.S.'

99.75 9.73 10/ C/1983

196* CREATES COIEBBACEN '

98.00 5.625 15/ 4/1984

1963 UUIBAJi SOJKA
97. UD 6.00 15/ 7/1978

197S nUTPAS T01HA
99.75 9.73 25/ 3/1985

1971 ELGCDOH OF DI34IAKK

99.50 8.UO 25/ 6/1986

1963 KBCES fUEBKALMSS.
99.05 5.50 15/ 1/1983

j »7 i joaecs behlsa^am:

*

98.75 7.75 15.' 3/1906

118 1/4 .bS
.65

5.89

120 5.=3
1 . 5=

.62 5.73

116 7/8 7.19
4.02

*.:i
=-s*

5.99

116 1/2 8-93
5.33

5.60
4.47

6.87

102 .
- 8.65 8-89 9.07

10) 1/8 &.=* a. Si 9.11

115 1/2 9.45
4.92

5.61
S,(!

6.93

118 1/2 9.19
-.69

S.Bl
3.86

6.96

101 3/4 6.95 8.90 9.09

118 3/* 1.19
.69

5.98

102 9.28
4.80

7. 9)
T.74

8.09

It? 7/8 3.32
1. 8=

3.46 7.BS

108 7/a 8.93
5.09

£.52
3.80

5.28

103 5/8 6.69
5.29

6. 74
8.61

9.17

IDO S/B 7.55 8.87 8.94

JOl 3/8 *11
4.25

9-*3
S.)i

9-62

114 7-13
3-SI

3-38
1.88

-4.93

118 1 - <a

.88
5.08

103 3/4 8.07 9.07 9.40

119 l/= 9.32
9.<H

S.H
X 6 r

6.6V

107 5- as

J. ss

— S3
J-M

5.14

XI- 1/8 9 .IL.

-.86
5.71

A.hl
6.79

V

1979 5P 35 115 520
1573 LX
1974 SC BT 93 115 215 510 520
1972 LX

1977 NT EH =30 115 520
1968 AKLX

1977 HP 6tf 2J0 715 310 570
1969 AMLX

1978 NP CD 230 US 510 520
1970 ABLE

1980 SP CD 230 US 510 520
7972 .1X13
I9sa NP CD =30 US 510 520
197» IX

1980 XT ro =30 115 510 520
1478 LX

1979 EC 93 1 15 215 307 510 520
1972 LX

1980 CC EO =30 us s:o
1972 LX

1478 CC EU 210 115 21S 310 520 715 74S
1977 LX

1977 CC EE 21(7 115 520
I 9A9 AHLS

i960 accin 115 5=0
1972 LX

1977 CC EU 103 115 520
1971 LX

1978 N? ED 230 115 510 520
. 19/2 1XULS

CC EU 23D 115 510 520 713 7£5
1979 LX

1H 1 K? £0 230 115 510 520
1976 LX

' 1978 ?6 EU 117 215 =05 =15 510 520
1976 IX

1977 NP EE 230 J 1S 5=0
197® mu

CG EU 35 115 '20
1969 LX

CC ED =0 US 510 520 715 74S
1177 LX

1979 SP LI! 210 115 SIC- 520
1*75 LX

1973 CC =j0 U5 3=0
1976 UU3

14J9 « n 2JC UVJriJ SCO
1974 LX . .

t 1974 AM29XA3C
99-50 * 9-30

1 1974 AHO US
100.00 9.75

t 197* AifiOSASX
100.00 10.75

f 1975 AMO BASE
99.50 . 8.23

I
1976* AMO BANK
99.50 9.25

I 3973 AXBEB
* 39.35 .

6.75

2/ 6/1979

Wiziisn

2/11/3579

15/ 9/1SBX

3/23/1981

99.25 . 6.75 3/

-

6/1930

3976 isUX nciELOJWjt TMK-
99.75 8.25 If 3/1983

1472 BABE NESS & ROPE
99.SQ 5.75 1/ 10/1979

1973 SAXE USES t BOX .*

99.50 6.00 1/.5/1980

1975 SAXE BK1S * HOPE'
99.75 8.25 15/12/1981

1974. BASK SEES A Sam:
100.00 10.00 If 8/2379

197* 3UNX BEES 4 BOEX
•'

100.00 10.00 1/12/1979

1972 DUliSH SEXSOZIB
100.00 6.00 1/ 9/1979

1975 CJXF OF OSLO
99.50 8.25 1/ 7/1382

1976* OffT OSLO
‘

’.
5

‘ y
100.00 8.25 " 1/ 1/1984

3976* oskwuxsh -mtta
100.DO 8.00 1/ 6/1589

1973 GOBCSJAISD BOOBS
100.00 bJO 1/ S/1960

1972 UUnmL Of EDS0P6
100.00 6.50 15/ 6/1979

3975 NULLS SUZB HINES
'

99.50 9.25 3/

‘

4/1582

1976* SHEW HEDEIl-CTKST
99.50 8-50 15/ 4/1983

1972 -BSOT
100.00* 6.50 1/ 4/1979

1972 BBOmiK
-99.75 5.75 1/ 9/1973

197= SB&PUA. •

lDOXO 7.00 1/ 2/1979

3975 ESKPIMA
99.75 8.50 1/ 5/198=

1976 EOBOPBAS COAL 4 STEEL
99.75 8.00 IS/ 2/1983

197= EUROPEAN XNRSTBEm: EA5C
100.00 *6.00 15/ 9/1982

1976* ESB0PE8X 3STES3BB7TBjSE
99. 75 8.00 15/ 4/1983

1975 Ecaoreismonuag BISK.
100.00 9*00 1/ 3/1982

3974 tmmsss 7XK8V12SV tSK
99.50 9.50 If 6/1979

1973 COVERSBSSE OT BAUXSIA
100.00 6.75 iV 6/3980

1972 GOBSQ (FXL)
100.00 6.50 1/11/3J79
1972 COVE. OP XS7M|g
100.00 6.ZS 15/ 4/1979

1971 COVE. OF SS7 ™®-iwn
99.50 7.90 15/ 9/1978

1977* C097. OF SEN 2Z2tt»
99.75 8.00 1/ 3/1983

1975 COVE. OP BBS ZULUS)
100.00 * 8.25 15/LI}1961

1975 can. or SR mmm
99.00 9.00 1/ 3/1982

1972 HANsgsr-gam no
99.50 6.75 V 3/1979

1972 BBJNAX ISIS
ioo.no 6.50 it Vim
1972 wnrrxm xiwtck iwis -

100.00 6.25 15/ 2/1979

1973 1sens.

100.00 6.50 lsnonm
1975 TcqTTOltTTfftJWT^ii

99-73 9.25 1/ 5/1980

•1S72 X.L-H-
99.25 ' 6.00 13/ 6/1979 -

19X1 E.UN.
99.25 . 7.25 15/12/1978

1975 EIKCDW OP EOBL'AT
. V-

99.25 8.00 -1S/1 V/1980

1976* XOCOCBf OP NCSSA7 P
99.50 8. SO 15/ 7/1981

1 J 972 HICBEL7N
99.50 6.50 15/ 3/1979

1 1974 KED NEII1Q6EK30S8ANT
99.00 9.30 1/ 7/1979 *

103 3/4 W5 7-60 9.1b

1q4 ire —79 ZM. 3.35

106 1/8 2-67 8.07 10.U

MS 4.5S 7.43 8.01

104 1/4 *-67 8.10 8.87

96 5/8 3.09 7.5t 6.47
3.59 8.H

97 3/4 6.00 8.73 8.44

97 1/4 2. 5V 8.93 5.91
1.59 7.61

'

97 5/8 3-77 6.85 6.15
1.67 7.58

101 3/8 4.79 7.88 8.14

104 5/8 2.42 7.79 9.56

104 1/2 2-76 8.09 9.57

97 3/4 2-31 6.99 6.14
1-51 7.59

103 1/S 5.36 7.97 8.16

7 99 3/4 6.34 8.29 8.27

U 101 U2 6.25 7.G8 7.88

97 7/8 3.17 5.35 6.64
1.67 7.92

97 3/4 2.CV 7.58 6.65
L.29 8.36

103 5/8 5.09 8.34 8-93

98 1/2 6.13 S.B2 8.63
4.63 8.91

SO 3/4 =-CM 1 L.72 7.16
1.09 16-38

97 1/4 2. 51. 6.96 5.91
1.51 7.71

99 5/8 1.93 7.21 7.03
1.43 7.32

M3 3/8 5.17 7.73 8.24

99 5.96 8.22 8.BS

SC 9* 5.55 7.3* 6,38
4.05 7.78

!E 99 6,13 8,21 8.08

0: 10= 3/4 5.00 8.31 8.76

K 103 i/3 3.25 7.90 9.31

98 7/8 3.2V 7.13 6.83
1.79 7. 4J

98 2.67 7.33 6.63
1.61 7.78

96 7/8 2.13 6.8Z 6.32
1.13 7.30

100 1/8 1.55 7.36 7.49
1-05 7-37

991/9 6.00 6.19 6.07

101 3/8 4.71 7.94' 8.16

103 1/4 5.00 8.18 8.72

100 3/8 2.00 6.68 6.74
l.U 6.62

97 3/8 =.17 7.8* 6.68
1.17 8.91

97 2.46 7.60 6.44
1.46 6.47

89 3/4 2.61 11.17 7.23
1.63 13.88

101 516 3.17 8.71 9.12

97 3/4 2. 1* 1.00 6.16
l.«6 7. 6»

99 3/4 1.79 7.38 7.27
1.39 7.*7

100 5/S 2.71 7.78 7.95

t 102 l/= 4.38 7.78 S.=9

9/ 7/8 2.0* 7-45 6.64
. 1. 0* 8.70

- 103 3/8 2.34 7.61 9.19

2. 5V 6.93 5.91
1.59 7.6L

3-77 6.65 6.15
1.67 7.58

2-51 6.99 6.14
1-51 7.59

3.17 5.35 6.64
1.67 7.92

2.29 7.58 6.65
L.29 8.36

5.09 8.34 8.93

6.13 3-8= 8.63
4.63 8.91

7.09 1 L.72 7.16
1.09 16-38

2.51 6.96 5.91
1.51 7.71

1.93 7.21 7.03
1.43 7.32

5.37 7.73 8.24

5.55 7.34 6,38
4.05 7.78

6,13 8,21 8.08

3.2V 7.13 6.83
1.79 7.43

2.67 7.33 6.63
3.67 7.78

2.13 6.8Z 6.32
1.13 7.30

1.55 7.36 7«49
1.05 7-37

6.00 8.19 8.07

2.00 6.68 6.74
1.00 6.62

=.17 7.8* 6.68
1.17 8.91

2.16 7.60 6.44
1.46 6.47

2.6111.17 7.26
1.63 13.48

3.17 8.71 9 .1=

2.40 7.00 6.16
l.*6 7. 6*

1.79 7.38 7.27
1 . 2* 7.*7

10.00 2976

10.00 1977

10.00 zm
12.50 197S

12.50 1976

12-50 1976

MARKETMAKERS

EV 236 600 WU 602 6US 60b fiCHS

btasiq 1

cv 238*n6 Ml 60S 606 648 610
“10

BT =38 600 601 602 60S 60S 608
6 L0 910 .

EH 230 6D0 Ml 602 685 606 608
610 910 -

EP ZO =38 600 601 602 60S 686 60S
oq 610 870 910

EK =30 505 600 Ml 60S 60S 606

2977 M8 610 870 “10

BP XB 237 «w ML 602 605 606 608
610 870 9(0

. BS 245 600 Ml 602 605.606 60S
2976 610 910

SB 245 600 Ml 60= 605 £06 608
1977 * . 610 910

BT 2-5 600 601 682 605 60S 60S
-

.
610 910 *

£0=45 WO 601 602 60S 606 60S
610 910 *

SO 245 600 60L 602 605 606 608
610 910

SB 238 600 60160= 605 606 60S
X97E 910 810 910

' SO 237 600 601 602 605 606 608
6U> 870 910

CC-E0 =37 600 601 602 605 60S 6081

VO 610 715 910

NP EB =38 60b Mt 602 60S 606 608
HQ ' 610 910

PC EO 238 600 601 602 60S 606 608
1977 610 870 SIO

ED 237 MO 601 602,«B5 60S 620
197ff

•'
9UJ

E3 23B 600 601 60S 605 SOB 610
910 -

SP .600 601 602 605 606 608
I960 610 910

X0 =37 600 601 602 6(5 606 608
1976 610 910

E0 238 600 60t 602 605 606 603
1976 UO 910

BO* 238 600 601 60= 605 606 608
1976 ‘ 610 870 910 -’

.

- SD 338 600 631 602 605 606 608
610 870 910

BORROWER/
COUPON MATURITY

PECBTXET UGUE CHUXAXN
8.75 22/ 2/1989

PROVINCE OF 94XITO8A
7.00 17/ 6/1989 •

PROVINCE or MANITOBA
9-00 16/ 3/1982

rwrucB or mlvitosa
9.25 8/ 12/1985

RESCUES SaBSKRCTIT
6.00 =5/ 2/1960 S

UED PAPER CROUP
6.75 15/10/19*3

REPUBLIC 07 ICELAND
8.50 24/ 1 U/1988

REPUBLIC 0? ICELAND
9.25 =07 =71733 .

EOCTL 1C OF ICELAND
9.i5 16/ 7/UB6

BOUBUC OF ICELA*S L
10.04 =0/ 1 =/ 199*

*

republic or Ireland
9.25 7/ 7/1902

REPUBLIC OF 1XCAID
* 9.75 12/ 6/19S4 •

REPUBLIC OP SOUTH ATUCA
8. 75 30/12/198=

1.1.1. - PRANCE
8.00 6/ 7/1986

S.D.X. - TRANCE
V-25 15/ 12/1985

S.O.C. - rSANCC

PRICE

m
iiiif

figS

a
—i
ui

>

5K
DC

<
iis 3

9

99 11*98

8.**

115 7/8 12.30
6.77

119 3/4 5.0*
• 3.65

203 3/S 0.78 103. 50
TP 1.80

S.N.C.P.
7. IS

SACOP.
> 5.75

uaiR
i 5. 7s

SACOft

i 6.75

23/ 3/1966

FEB
1/ 2/1978

'NAT
=5/ 5/LOTS

1 99.00 6-75 12 / J/IV77 S

I 1969 SCOItAKD RTKo/ ElECTR1C
98.00 8.00 10/12/ 198*

1973 SIANWiD DLL or ISMajJb
100.00 8.00 15 /10/1988

1975 SIATSFOKEIAC
99.00 9.25 .'V/l:/H85 ,

* 19*9 WATTCT HAAS TIN *•

98-00 7.00 is! 6/ 1M*
F?£NCB FRAXi

1973 AEMSPATIAU P
-99.23 10.00 A.'

1977 B.A.7. 1ST FJfc

9B.SO T. AO- (>/ it .- 1987

197= B*Sf.TRASSAILANT ICk
100.00 7.10 1 / 1.-IM7

1*7= bass caAViscnm
100.00 7.10 1 ; 8/1987

197= BRITISH LLTLASD HWTOP.
180.40 7. SO 34/ -'1987

1975 (.LA. L
10U.OO 9. 71 :/

197T ' CSAPJONXlSEi DC FRANCE
ICO. 75 lO.aii Vl=/ 19fin

1915 CB*KU)UUSLS DL PC40CE
100.00 11/ ./iff;

1972 C8AHTE8 UDRSOLUMTfiJ 0/8
9».u0 • 7.A4 I ' 14/1987

197= C BESTS LATAST
100.00 1.50 l» V 1981

19/2 -ITT u/ u=Lj
99.50 I,' 3/1988

197 * 1.FE51T FiBtLiea DE F9AKE
100.00 (d,=$ ••/ VI 942

vw> cRas<n-u»iRE
100.00 10. 1:5 17/ 10/1980

1973 EB50-CPT2E 1T
W.SO- a- DC luf V19M
1471 EOcriM
ino.cn 8.25 1 / 8/1978

1973 EUROPEAN COAL * STEEL .

130.00 '.uo 1 / ;/istO

3972 aS'/tt/tf CUAL h Sign.
95-C0 .’.=5 1/ 6/1987

19 J 3 PINOPUN OUL 4 nTSEL
95.50 '• iO 1 / 7/ 19*1

1 ?' - U»3fEA.*l uuu. 6 STSSL
IGU.50 10. DO 15 /

1* 7? Claris isn- :»f>r a«s
«.:5 1 / */i9fl 7

1475 SPEWCAS ^*.v KCTT 0ALX
9".:3 7 .-* I.---.VI 9M •

fan wwns :m**_t>ient uul
M0.ua 75 M.'i:/mL

98 3/4 11.65
8.93

102 7/8 5.98
“.99

301 3/8 9.38

L 105 7/8 27-41

102 5/8 5.35
*. Jo

105 1/9 7.28
5.67

A 103 3/4 5. 8*
J* HO

115 3/8 9- 35
-.85

102 3/8 8.79

.

102 3/* 10. >8
6.48

114 7/a 9.07
5.27

1 US 1/* -V
.93

r 111 3/* 1.24
.75

1=1 U* -37S'. .37

! 115 7/8 7.78
5.45

k Vtt 1/6 11-63
9.05

' HD 1/4 6.83

101. =5

PF 1.00

HB B7 238 600 601 6C2 -6Q5 60S 608
610 9/0

S? EH 238 600 60L 602 60S 606 608
1979 630 910

HP EO 238 600 60l 602 605 606 60S
DQ 410 SIO

EV 238 600 601 602 605 60S 610
910*

TB 238 600 601 602 603 606 608
610 910

EH 237 600 SSI 605 606 608 610
1977 910

TO EO 245 600 60L 60= 60S 606 60S
J97S 610 910

Eff 238 60D 601 602 605 606 608
1975 610 910

TO 238 600 601 602 60S 606 60S
X5T5 610 870 910

Star 600 601 602606 910
vq

238 400 601 602 605 606 608
610 870 910.

SO 238 600 601 602 60S 60S 608
610 870 no

F£ XU 238 600 602 602 60S 606-608
2576 610 910

tO XV Z38 600 601 602 60S 60S 608
1976 610 870 910

XH 245 600 601 60= 60S 606 608
1576 010 910

COBJ 337 BOO 601 602 SOS 606 60S
1976 610 870 910

BG EO =37 600.601 602 605 606 608
610 910 -

EC ES 237 600 601 60S. 605 606 60S
1976 610 910

SC ZH 237 600 601 60= 605 606 60S
1975 610 910

EO 237 600 601 602 MS 606 608
Did 870 910

KT ES 237 600 Ml 602 6GS 606 60S
Uq • 610 870 910

EB SB 237 600 601* 6U= £05 606 608
1976 . MO 870 910

ED 249 6CO DDL 602 60S 636 608
610 9ID

g'ffi

mI il iii—.Z Z
% MARKETMAKERS

UH iufcj 5

1= | a

1978 PC ED 103 115 205 215 510 520
1975 LX

1980
*1

HP EO 230 119 510 520
1970 LXA9

1978 HP ED 210 US 5=0
1971 ABLE

1M0 »P SO =30 315 510 52

0

1976 U
1P78 BC ED 230 115 520
1969 LSBR

1979 BP EU 230 115 5=0
1969 AHLX

1979 SP EO 103 115 510 520
197* U
1979 DP EO 103 US 215 510 520
1979 liX

I960 NP ED 103 U5 510 520
1977 LX

3984 HP EH lot 115 510 120
LX ‘

1976 HP ED =30 115 510 520
3978 LX

1981 KP ED 230 US 510 320
1975 LX

9
J 978 HP ED 2 JO IIS 520
1971 LX

1979 SC Ell 117 m 215 SIO 510
1972 LX

l?sn W £0 117 US 205 215 510 320-

1980 LX

1979 CC CO 92 315 =05 215 510 5=0
197 B LX

1979 CC EO 10) 115 215 510 530
1972 LX

1978 HP EU =30 US 520
1964 ULSZB

1977 HP EU 230 115 5=0
1965 BR1X
1977 HP EU 230 115 5=0
1966 6KMLX
1978 CC EU 230 115 510 520
1970 LX

1979 8T ED 456 115 510 520
197* LX

HP EO 230 115 215 510 520
If79 LX

1977 PC EU 32 115 520
1970 LX

9* 1/2 8.18 fl.O* 10.58 101.75
5.18 11.-4 15.00

73 1,4 10.71 12.06 10-24 |0}-=5
7.63 13.15 DP 4.00

76 3/8 10.17 II. V. 9.82 101.50
7.12 12.72 4.U0

73 S/B ID.42 12.06 10. 19 102.25
7.54 13.22 UP =. 0>>

63 7/3 10.59 13.07
4. 5* J5.i4

95 7/M 10.14 10.58

100 3.77 9.97

10.19 102.25
UP =.<»

Iu.89 102.25
OP 6.00

10.17 103.74
IT 6.50

10.00

190 5. 13 10. 2- 10.25 100.50
rr *. 40

Cl 10.59 14 . Ml 12.10 ID1 . 5R
1.48 15.95 2.M

73 I/S 10. 3* 11.77 9 . 9B IOi. 2i
7 . 1H 13.02 J.uO

.-5 3/8 11.00 It. =4 9. 6= MI./S
7.35 12.59 =.50

16® 1/8 5.24 10.19 10.24 IDI.OU
3.98 10.20 5.00

98 3/8 3.63 10.77 10.-Z

75 1/8 11.38 12.12 10.65 101.50
7.95 132=3 2. DO

91 3/4 3.34 10.00
2.44 11.01

76 5/a 10.09 11.33
5.S9 23.47

72 7/8 »*.)* 11 .4=

.
11.44 11.96

98 7/8 5.29 10. =b
-.69 10.31

7-63 101.00
15.00

9.46 301.50
25.60

lu . 11 Im.iHi

5.mi

9.59 I'll./S

DP a . 75

9.68 JO!, j. 5
a.UU

8.50 101 ,W
4.00

1977 CC EU
1979 LX

1978 f>: CL
197 ) LM

1974 PC CO
1974 LX

1978 Hr UJ
1473 UNIX

197H « m
J 977 LN

1980 iX. Eli

1976 LX

CC. CD
I (

;9«n cp. ra
147* LX

1974 p,: to
I97J Lit

1978 NP ED
14/3 IX

1980 »r tc
1473 Li

1974 CC LU
1976 LA

NP ED

U
1681 CC ED
1974 LK

1977 NP CD
1975 LX

J 978 HP XD
191k LX

1978 ET CD
1976 LSL

14 IB Nr EO
1478 LX

1474 NP EU
1977 LS

J *77 NP MI
1977 L*

JW7 :;P £fi

19?«L*

197- NP L|]

llPIii-'

*31 US =10 =15 220 520

101 lli 210 215 220 520 *

9) 115 205 =10 215 220 520

103 115 =10 =15 =20 520

IDS 115 210 =15 =20 5X0

152 115 =05 210 715 120 520

96 J 15 =05 210 215 720 520

96 115 =05 =10 ?15 220 520

93 115 =10 =15 220 5=0

1773 119 =05 210 220 520

103 1 15. 205 210 215 2=0 520

105 IIS =0S 2 ID 215 =20 5=0

96 t 15 =05 =10 215 320 520

“6 115 205 710 =15 2=0 5=0
715 7U

103 *15 201 =10 215 =20 5=0

31= 115 S05 210 315 220 5=0

11 = 115 205 710 215 220 520

112 115 205 210 315 =29 520

93 m =05 210 215 22'i 5=0

I 0A 1 16 J'Ji =10219 229 5=4

Jos .135 res 270=15 ra: 5=0

Mi-' 11* =05 =10 =15 1=0 520

' .8PRR0WBV
.

COUPOHMATURflV
t| II
=1 si
5 §9

40.40 1979 BHaaiASIOE CRCTIEWASK 1^ 1/8

58-50 9-.50 ;iv 2/1980

50.00 1974 nctctinag~^mn»re 10*

W-30 ».7S- 1/ 7/M9
75.00 HWSWB1M0Hitm.ni:

IM
99-25 ' T.n • 1/ 4/1961

50.00 IMS OrE-V. jsSajAH ELECT I°* S^®

«‘25 ‘ l5/ 5/l«£
so.ob into 'oEsaaacAiBommE 103

100.00 ' S-7S .. 1/ 2/1S80

104 1/8 3-S8 J-88 9-1=

104 7/3 2-3* 7,37 ^m3°

60.09 1972- PBHiP SSSE0
30.00 100.00 7.50 JJll/STtS

200.00 lS7^ MmfcU»s 9B
75.00 99.50 6.UO'. 1/ 8/1979

75.00 .
197W HRufe-'ubs 101 1,U
100-00 ‘ 7.75 15/ 5/1981

75.00 1975 imat iy SB3 1/S
104-00

? a.25 - 1/10/1982

75.00 ' RHftlPB IJims 5/8
o-o* 1/ 1/1960

so.od, i9A . muniim 106 1/2
99.50- - 10.75 15/10/1979

40.00 1978*RRMflMlM! rrSMSOS 10S 1/8
99.55 :

-10.00 t/SOI1991

50.03 -1974- UBiqiitt' * 305 3/A
99.50 10.73 15/11/1979

60.00 1975 RANK SUBCtaunSCS 104 3/8

V.25 n£s 15/ 3/1981

loa 4-09 7.7* 7.75

101 SIS 5.M *•«

103 7/8 *•» *-M **

100 us 7^9

«• 2.*2 6-90 6.12

1.42 7.-9

102 1/6 6-21 7.38 7.65

103 1/S 6.59 7.31 7.97

10* 5/8 2.84 7.61 9.08

106 1/2 2*63 7.88 10.09

106 1/8 4.59 8-32 9.4Z

305 3/* 2.7L 8.26 10.17

104 3/8 4.0* M* 8*8®

Bl 247 401 fiOLMv
910

. ;
237 ECO £0!a

.610910
*

S? B# 3SS 600 . HI u
i 6io na

<K'ro,238 600
610 0=0 9i

i 30.00 1972' RixuiUa.jgy nan
as^» 99.50 ; l/J/JIM
70.00 - MTS’ xa AUSTRIA

100-00 .‘bus- IS/ 7/1982

75.00 1S75 iEKSHJB cr 4CRSZA
100.00 . 9^5 u 3/1982

50-00 1974 BsnUEarntuv josi/s
. 99.00 : M=4S- 15/12/1979

45.00 l»tl : REpitBB as SOBTH AlfflE* 96 1/2
22.50 99.2S , - TMW ‘ 15/ 9/1978

75.00 IW.SJtSiL'- . 100 */*
lOO.tiO -- 7.75 35/ 6/1981

60.00 H75 Ut]P.
‘ 102 1/4

100. 00
"

‘ .-9.no 15/ 4/1981

305 3/* 2*71 0.7B 10.1/

104 3/8 4.0* Ml 8.86

975/8
1% <-M

101 1/8 s.38 7.97 8.16

10* 1/4 5-00 8*18 8.87

JQ3 i/8 2.79 8.91 9.9*

1=55 9.99 7.77
1.05 21*31 .

4.29 7.66 7.79

60.00 1973 StSSRPOURT ms
60.00 100.00 - -• 6.75 15/ 7/1980

60.00 7575 SastfflUK? WXE
100.00

.. 8.75
,

1/ 6/1981

40.00 ' 1975.. SOT --
'

99.96 9=50 It 3/198099.96 . 9=50 1/ 3/1980

6B.OO 1972 5U3BLS41SBR *83

45.00 109.80 - LS J5/ 7/1979

.so.oo -1973 suaiS Touecu nrcuss 100
37.50 99.50 - 7=24 15/ 2/1980

too 1/4 4.29 7.6b 7.79

102 2/4 4.13 8J2 8.80

97 1/4 3.38 7A 6*96
1.SB 8.39

301 1/4 *-25 8.37 3.64

103 3.00 3.33 9.22

*83 3/4 2J8 14.78 7.46

60.00 1977 -sAeerjtAm 98 1/2
45.00 200.00- -6-50 1/ 4/1979

50.00 797? tnuctnwhmuk 97 3/6
37.30 100.00 : 5.SO .1/11/19)8

30.00 . 1976* 888K58 EXSOET CREDLE 99 5/8
*. M.I5.M.15 1/ A/198)

50.89 1975 3BBSXKI ISBBSTHESt BA8S 102 3/4
100.00 ‘

-S-=5 U A/1982

sa.00 I9t2 napiK 91 3/2
45.00 99.75 :.8^5. '

1/ 8/1S79

30.00 1972 TEXTROM ATLANTIC 98 3/8
22.50 ICO. 08 . - 4175 15/11/1979

60.00 sirs BmtSOWMLCTHLXr 302 2/4
99JO . 8=50 15/ 5/1982

108.00 1974 DkeOKr 105 1/2
99.5© • itLSO 15/8/1979

30.00 1972 Toi OOUBi 96 5/8
zzjuioMV; 6-25 uionsn
30.00 197*WftpQCB 10*5/8

99^8 10.75 3/ 9/1979

100.00 1376. Bsm UMt. 99 1/8
100,08-. J8-Q0 1/ 2/1983

-' ' bkoiCwposhe mns

2J8 14.78 7.46
1.38 =0.85

2.96 5.0) 7.25
1.96 7.25

2.09 7. =9 6.60
1.09 7.97

981/2 2-09 7.29 6.60
1.09 7.91

97 3/6 2.67 7-4* 6.65
1.6) 7.95

99 5/8 6.09 8.32 8.28

202 3/4 5.09 8.55 9.08

913/2 2.*2 10-35 6.83
U42 13.09

98 3/8 2-71 7.41 6.86
1.71 7.77

302 1/4 5~£1 7.9* 3-32

105 1/2 2.46 7.91 9.95

96 5/8 2.S9 7.71 6.47
U39 8.36

10*5/8 2.51 8^57 10.27

99 1/8 5.33 8.19 8.07

2.*2 10-35 6.83
U42 13.09

2.71 - 7.41 6.86
1.71 7.77

2.S9 7.71 6.47
2.39 8.36

33) 239 600 601 fie

' 610 910 -

SC BT 307 600 601 .%:
15.00 1975. T 610 878 92

BT ^8 600 60t'{n
25.00 3976 '» UO 8Tb 91

82 ' 2lb 608 60.41
i UO SIO

ED 239 MO 601 fit

1 610 870 B!

ED 239
)
6(10 GDI fii

>610 910

ED 238 too 601 6(

^1V 910

SFED.2S* 888 60161
oq tea sio

BX 343 cbo'61R=A
610 910 -

BV 237 600 6016
610 930

GCSV 245 600 401 6
7-50 1976 610 73s g

Bff 238 600 6016
910

SB 237 600 80X 6
610 9U

EV 257 600 Ml e
63©910

EB 238 600 6U‘f
22.25 1975 610 9lQ

GO EB 245 600 691 «
SQ 610 9io

CC EH 245 EDO 60L (

610 910 ;

ED £37 600 fioi I

15.00 1977 610 910

SO 245 600 601 J

610910

79 238 600 481

1

410 910

¥C XV 25* 600 6U <

15.0 1976 910

. XV 237 600 601 •

12.50 3977 610 870 >

PC E5 238 600 601
15.00 3976 610 870

EV 238 600 Ml-
12.5© 1976 610 «7 B

HP EB 237 600 601
Oq 610 715

ED 238 600 ML
610 910

SG ED 237 681 60S
15.00 1976

- FC ES 238 600 603
7.50 1976 910

HP Eff £37 MO Ml
*10910

EO 238 600 601
6U SIO

7.50 1976
ED 238 600 Ml

6J0 »M
ED 238 600 601

610 910

» ED 237 600 601.
910 „

60.00 n7* jatasu umniur bus
. 100.90 -8-00 ' IB/ 1/1989

30.00 19J3- teems lavesnimt samk
99^50' -8.375 27/ 9/1988

20.0© ’ 1973 *mafeOEOimS ESI h PROF
- 98.00

. 0.75 15/33/1984

EBJO CHBKEBCt WITS

6a.oo ini EJIUM. •
*•

54.50 99=50 .
- 7.25 1/ 5/1986

10.00 1971
** EOOOPINA

6.00 IDO-00'
;
Jin 15/ 1/1981

50.0© TP70- &88MP« COAL S StSLL
45.00 IN. 00- -8,60 15/12/1985

10.1)0 1971 mrRJaiDD
8.50 99. 50> >- fc50 12/ 3/1986

30.00 1975 ISO®
98.30 9J15 3/12/3930

- . r . " .
-.-'-j •*-

ZM 3/4 32.89 6.21 6.97 302. 0© 1979 DP- ED 3*6 4IB 409

LX

115 5/4 U.58 6-40 7.2ft 102.00 3978 HP ED 346 <05 40
... IF 1-00 197* LX ;f

'

67 1/2 11.71 14.71 12.98 ,102.90 1980 PC E3 346 307 5S
’ ' MS 3-©D 397+lflU '.-A,»Mi Interna

i. “a*.

II If
ss si

BORROWER/
COUPONMATURITY

91 7/8 9.17 8^6 7.89
4.63 9.50

ML 1/8 3-88 7.40 7.66
2.88 7.29

'

102 1/8 8.39 7.65 7.83
4.79 7 .4S

96 9.03 8.14 7.81
500 8.45 ,

97 1/8 3.76 9. 93 - 9.45

iS
sy
ui 55

III
< 3 a

PRICE . I K

10Z.0© 1977 GC-ED 343 115 40T

5.50- 197* LX

SPED .«S 2U
1.00 1974 vq

101.00 1977 HP ED 223 115 51
5.00 1976 tSK

102.00 1981 NP EB 456 115 £1
.50 1974 oq-

102.00 ' 1978 CC EB 1Z9 115 52
- .. • -

-jiv igioS
IN

I 1968 FRAUCA1SE DCS FEIKQL-aP .

I 97.00 7.00
.
1/ 3/1980

I 1VT2 COIT. OF Sm 2EALAND
l 98.00 7.25 • =1/ 6/1987 •

I
107= XXHC9DH OF DE8SUSK !

I 99.50 7.50 1/ 9/ 1987 .-

I 1973 XDSGDCN DP BEWARE
i 100.00 7.75 35/ 4/1908

I
1971 L'ATS LIQDXDE"

"

i 99.50 ff.25 15/10/1983 •

I 19.72 HONIZEAL CAXHDUC 3C80CS.
’ 98.25 7.50 - 1/ 3/198? .

i 1972 NATIONALS DES TELECDHt
i 100.50 7.50 1/ 3/1984

i 1975 PARIBAS
100.00 lOilS -13/ 7/19*2

1975 P81L1PS UKPS P
100.00 10.25 V 9/1980 .'

' i»?2 poNF-A-wasaov
100.00 • 7.30 1/ 8/ 1987

19)2 FROrUKTE ©P' 809* - SCOTIA
99. =5 7.50 -nr 7/1987 .

19)3 PP.0VLHCE or QUEBEC
' lOO.aa 7.50 15/ 6/1987

1972 READ! HOED CONCRETE
i 99.00 7.75 25/ 10/1987

197= BQUlllT
99.M 7 . =5 197 1/ 19*7

19)2 BB0S&4OBLEK- .

100.50 7. SO 15/. 4/1987

1975 ftBMB-PMUac:

"

100.00 ' 10.25 30/

-

4/1980 '•

I9b7 B00S5B.-BCLAr
98.50 7.00 15/12/197V

1975 SADIT OOHSM P-A-8.
99.50 10.00 10/11/1980

I9)S S.O.P.A.O. ;
-

i - P
300.00 9.75 >1/ 7/198©
1973 STBS EUROPEAN ITS .

99.50 8.00 15/ 6/1988

1971 TtCHDEt oens IDHUUHI
100.00 8. 00 . 3/ 9/1378

1975 PBcaiUt VBBO! NSHirtAW
lOO.CiO 10.00 5/ 1/1982

i»76 PEuawr
"'

100.00 10.00 . 10/ 2/1903

1972 IKJRU) BOX'
99.75 7.25 25/. 6/1987

KUWAIT bUUXS -

AirronsTAS - - l
I 8.50 . 1^ 4/1985

AtrrjpiSTAS - xOMnco L
5 . 7S" - ; 1/ -7/198S

-

AANCQ tUCZCBUL W COMS
8.5B iU/ 4/1986

bank nusuiHr 6 uars
0-75

. :iS/fZ7l*86

SEoaUDSKA BAWA
9 .00 .

- 18/ 0/1981

oqce derr - turinr o
:

8.50 ’.- J 5/. 7/198 J

Sqoc XtCUtBCE O'ALGtSlE
I B.iO

"
1/ 7/1f83 ’

BAX AldGEXJX unoixiac
1 -B-7S . 15/. .5/1986

Korea bett-Sabk .
®

8. 75 '. 1/11/1919

ljubuansKasanxa
9.00 1.57 3/1981

NACIOSAL PXKASCiraA - p
• 6.7S ‘.’4/38/1083

tWTERReiair-znsrBOuaAK J

8.75 V«MW«1
PEKEHA OF

0. 75 - ’ 15/ S/1980

petnoleos micAsas
1 8.75 . 3/ 7/1919 .

REPUBLIC or 2EZLAM7 P
B. 7S 1/12/1982

Rkfdbuc or astm i

9.00 15/11/1979

SODAH AZBUK C0*p
9.00 01

.

3/1980 •

xw rant
6.75 - Z7 . 9/19BB

teuNERS (DDtiaiB) .

I - 8.66 7.31
'

10.24

U."*9 9.65
12. 88 •

11(80 10.03
13.33

11.96 10/37
12.13 -

10 . 5/ 8.99
11.12

- 101.50
2.50

• 102. On

, 2.58

74 5/8 10.00 13.99 10.85

.
6.95 13.12

84 1/8 * 7.00 10.85 8-92
4.84 12. 0=

98 5/8 5.38 10.57 10.39

10.85 8.92
12. 0=

102.00
BF 3.75

102.00
DF 5.00

101.00
ts 10,00

75 5/8 10.42
6-15

75 1/4 10.38
7.22 ,

67 5/8 10.65
7.50

75 1/4 10. 0*
7.18

75 1/8 10.13
6.97

97 5/6 3.17

9.92 101.75
' 5.50

9.97 101.50
3.00

10-00 102.00

.
BP -9.00

1U 46 107.25
-

=-u©

9.63 101.75
DP 3.U0 !

9.98 101.50
-• 3. DO

10.50

96 1/2 2.79 8.44 7.28 151.00
1.79 9. 11

,

- 5.00

K 3/4 3.70 ,11.08 10.34

97 1/4
* 3.42 10.71 10.03

SO 3/4 1U» 16.74 14.10 102.50
. 7.24 19.64 6.00

97 5/8 1.51
'

9.68 8.L9 lOUOO
.99 10.64 17.00

99
.
5/8 4.05 23.20 10. *6 203.00

95 3/6 5.95 11=03 10.44 101.00
5.05 11.15 ‘ 37. 5D

75 5/8 10.29 11.37 9.59 101.25
6.49 13.02 ; 7, 50 .

TL9T7 PC ED 105 115
' 1969 LXPUR

.

'

- 1979 NP.Efl 93115
1973 LX •

1970Iff EH 1(13
.1X5

''

.

197* LX

1979 HP ED. 103 115

797* LX..

1977 HP ID 103 115

1972 LX

1977 EC EB 93 115

1975 LX • l "

1977 CC EH. 11? 115
.

197* UC
\ .

1979 BP ED 93 US
.

1976 LX

. HP EO 103 US' .

1978 IIP EB in US'
1176 LX

'

1979 HP EO 95 115
197> LX

1978 NFIU 105 1 IS'

3078 U •

1978 BP EO 103 115

} 973-1*
198D DP EB 11 / 115

V973 LX

1978 SP ED 117 315

1973 LX
' ‘ '

NP EO 117115
LX

1977 NP LD 103 115 •

-968 AHPFLS

NP ED 92 U5

LX

K ED HU Tl5

199 PC EH 138-115

194 U
1971 P> ED 103 115

197, LX

2H> HP EB 92 315 .

-LX

IHSC'VP'Etf 112 115
1981 LX

.

1977» EB 112 115

1977LX

8. 1 ) 8.98 8. 7* 102.00

8.34 , 9.13 8.95 lOUOO

9.P3 8.99 8.76 1103.00
PF .30

8.96 9.13 8.95 101.50
Ft .20

4 . 4* 9.61 9.21 '

' 2.96 ' 9.90 1.25

4.38 0 . 3A 8.46 IQ: .DO
4-00 8.34 -.88

6.34 9.15 8.77 201 .54 -

4.34 ' 9.38 2.00

9.71 9, OS 8.92 101.00
6. 71 ' 9= 1J l.U

7.00 1975
i.oa ido.00

4.00 1979
4.UQ 99.50

5-00 1974
99.25

2-» 1975
98 .M

*.00 (975
100.00

4.Q4 9.61 9.18
2.54 9. 9*

6.59 9.31 9.00
5.59 9.38

.59 B-37 0.7*

3.04 8.79 B^r&

0.34 9.84 8=91
5.34 9.16

5. 7A 9.02 8. 88
A. 70 9.07

2-?I «.<9 .
8.90

2-9* 9.19 9.-05

3978 ‘H! EblW 915

A
1980 -0 EO 9=5

-X
.

2978 Silas 159 925 ~

19J7L
UK > 1 eD 159 9=5
1977 LX

SC BJB 7 925
2978 . LX •>

1979 89 1/219 929 -
.

197 # Li
'

1979 Ep ©159 925
1979 LT

197B *C £Hjm 925
‘

1981X0 ...
CC EU 37 .

8C ED W 925 -

1978 LX

I’M NP EH 5 J2J
1981 LX .

« OI =4

CC EO =8Vq me •'«,

U«t
1979 NP^D 219 .J
1979 IX

19SO 0P EO 162 f j ,

*

19BO LX - \ •

HP ED 387-9 -V
LX . \EC £87 91

-n

5.S 1 8.76 8.76 104.00 1975 6C EU =87 7=«j
LX .

ms''« LV:

.

cm 0F « »*•**. :.«i 7.0= . 103.00 1977 sr cu 1*3 3M

.

.15.63 VR. 5U Vm3i ifVI» 7 - S.T3 8-77 14.75 1976 FT -

(F

U

5ER5 . ClDEWTI -

i?'" »MCK5 IDHSliSALWiSlk . 1M.V* M."« 7. *7 6.J! MJ.D0. 1980 CD ID 17f 3»
JB0.00 6.T5 . 1/-3/IK7 .-

- £.» 7. 6= 11.00 lVW lffl
'.
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SINKING FUND REDEMPTION NOTICE
I

.
• to the holders pf

;

jGeneral Cable International N.V.
I Guaranteed Floating Rate Loan ^Notes 1980
I ...

'

*.
'".••• • ’’

!
••

.

Jfcs Is Heuebt Given', pursuant .to the. terms of ,said Notes «mt the Fiscnl Agency Agreement
dl as of September 28, 1970.among- General ;C*>ie fntiernatifliial K.V., Gctu-rnl Cable Corpora-
ttGoarantor, and Irviagr Trost Ubmpany, Fiwuil Agent, that General Cable International N.V.
fids to and will redeem on March 31, 1977 by. operation of -the Sinking Fund provisions of said
-js $2,000,000.00 principal amount of Generat Cable International N.V.’s Uunrnnteed Floating

J Loan Notes 3980 at 100% of the.principal amount thereof; .which have been selected for re-

•••*-'

ift'sfc* •
y •* ••

*
J|^U? v

sFo'*Ml '••

ifcijfeV •

fear?*

WSf;S--> .

:; ition byIrving Trust Company, as Fiscal Agent under said Fiscal Agency Agreement, as pro-
ti In said Notes asfollows; •.:
I Notes in ffcepriiiapal the pi-effvMfo5* redeemed In whole.

1450 841 2967 3357 3766 4057 4524 4946 6326 5633 5996 6297-6557. 6919 7316 7739 8133 8478 8780
"|472 856 2976 3360 3766 4096 '4542 5337 5857 6005 6311 6577 6930 7329,7790 3143 8488 8734
: r 4B2 857 2984 3362 3792 4149 '4572 4976 5344 5666 6022. 6322-6588 6933 7364 7798 8148 8500 3737
•J 484 880-2937 3376 8802 4156 4621 4661 5353 .5690 6031 6327 6592 6936 7303 7800 8161 85.1 1 3803
1 492 889 3026 3382 3805 4167 4642 5024 5360 5708 6042 6331 6595 6937 73717811 8174 8536 8833

:
' S03 903 3035 S4Q2 3819 4160 4644 5029 5363 5751 6047 6334 6616 6953 740&7817 8182 8543 8835

: 525 919 3036 3424 3831 4167 4662 5031 5377 5756 6050 6337.6672 6965 74J6T7839 8183 8548 8846
523 947 3037. 3429 3832 4182 4870 5048-8399 5772 6QTO 6348’ 6695/6970. 7419^862 8186 8551 B859

; 546 956 .3054 3434 3868 4187 4674 5057 5403 5773 6084 6357 6698 6984 7441 JB64 3201 8570 8377
550 969 3065 3443 3865 4192 4885 5080 .5405 5783 6104 6361 6706 7012 74317870 8246 8578 8884
554 970 3072 3445 3378 4212 4707 5075 5417 5786 6126 6363 6713 7039 7486 7*74 8251 8531 8890
564 990 3086 3454 3885 4231 4717 5095.5418 5307 9129 6365 6718 7022 7509 7329 8263 8582 8895
589 1011 3094 3463 3886 4234 4718 6106 5423 5812 6137 6366 6723 7042 7518 7913 8283 8585 8910

" 603 1016 3114 3475 3908 4254 4747 5113 5435 5819 6141 6369 6747 7047 -7552 .7920 8290 8597 3913
617 1027 3122.3502.3939 4270 4757 5124 5462 5822 6150 6382 6757 7078. 7BW 792T 8295 8599 8917

629 1051 3149 3616 3941 4271 4769 6ISO 5464 5827 6158 6401 6767 7086-7570 7926 8302 8606 8934

635 1068 3151 3523 .3943 4291 4782 5133 5476 5840. 6160 6402 6780 7095 7584 7950 8318 8613 8940
642 1071 3186 3529 3946.4315 4784 5134. 5478 5853 6169 6406 6732 7113 7585 7963 8337 8619 8950

644 1072 3196 3540 3945 4336 4785 5156 5482 5855 6174 6421 6796 7116 7626 7975 8345 8646 8954
-. M7 1083 3198 356$ 3952 4338 4801 5166 5433 5908 6177 6435 6801 7120- 7645 8002 8368 8657 8956
• 674 1084 3219 3608 3962 -4342 4806 SI 96 5434 59 TO 6197 6437 6B24 ,712V 7645 8016 8407 8665 B957

694 1115 3234 3637 3971 4356 4813 5207 5490 S91 9 6218 6449 -.6323 7163 7647: 8045 3410 3699 3958

707 1119 3260 3841 3981 4357 4835 5236 5508 5922 6225 6456 6834 7167.- .7661 8058 8411 8710 8963

. 715 1131 3278 3673 3986 4383 4845 52« 5524 5926 6345 6469 6846 720* 7677 8063 8414 8731 8964
’ 736 1133 3279 -3675 '3989 -4414 4849 3252 5536 5929 62S4 6477 6851 72117688 8064 8421 8740 8967

- 749 1157 3292 3578 4001 4422 4361 5259 5561 5036 6263 5478 6B53 7232
.
7713 8068 8434 8742 8968

770 1165 3297 3681 4014 *438 4866,5275 558* 5937 .6283 6520 6854 7244,7737 6078 8437 8745 •

'. 788 1168 3304 8085 4024 4458 4887 5286 5809 5953 6285 6642 6863 7271 ^7737. 8118 8446 8747

. 796 1175 3313 8697 4031 4460 4917 5809 .5613 5B65 6287 6543 6903 7305 -7799 - 8121 8448 8750
* 798 2941 3310 '3705 4032 4464 4918 5310 5617 3970 -6291 6548 6905 7808 -7768 8125 8453 8756

. 812 2954 3327 3737 4<B4 4515 4930 5318 5623 5994 6294, 6554 6908 73117775 8130 8472 8766

Katas in the principalaanurtef.010,668 bearing the prefix X and the principalejmonht to be redeemed,

rjji Amount Serial A recent feriel AoiwuU- *eriel Amcrnrt 8ariaJ-', * Aauwnt 'Serial Amennt

n)un Redeem.4 Kenton Redeemed Mentors Redeemed Number* Redeemed N safer* Redeemed Numbers Redeemed

mm"
r,'.

--

•

jjgM* ^

jfSbt-'/"-

I*:

t?|F:v

.
..Vv*- "

V I
. .

•

iVy '
•

I

-

1..

..f2»00O . 487;
6 1,000 612.
>3 2,000 531.

26 2,000 - 577.
33

..

.. 1,000 623.

54

..

.. 1,000 687.
- 30.... 2,000 710;

94..

.. 2,000 737..

07..

.. 3,000 733.

19..

.. 1.000 7«-

10..

.. 1,000 788-

36..

.. 2,000 794.
«.... 2,000 ffi7-

- 46 2.000 S29.

53..

.. 2.000 „ MO-

14..

.. 1,000 8S8.

15..

.. 2,000 868-

35 1,000 925.

77..

.. 1.000 952-

. 79.... 3,M0. 969.

, 81.... 3,000 972,
- 01 2,000 9«.

04..

.. 1,000
48 ViOOO - 1003-

02 2,000 1016;

59

..

.. 1,600 •: 1037^

47

..

.. 2,000 IMS.
• -73.... 1,000 1068,

Kates in the prineips

erisl Apmict Serial

imton Redeemed Nomto
T 6^XW - «5S.

Kates in the prinetps

Serial Amount
Hpmton RedeMtd.

48..

..$65,000
49
50/... 51,000

51..

.. 58,000

. 487;.. .*2,000
612.... 2,000'

531..

;. 1,000 -

- 577._. 1,00a.

623..

.. 2,000 -

087 1,000
710;... 1,000

737..

.. 2,000
'

733.-. .. 2,000

742..

.. 1,000

768..

.. 3,000

794..

../I,TOO

827..

. Y 3,000

829..

. 2.2,000
830... J. 1,000

' 8S8..J 4ft00
868

..

.! 1,000
925

..

1.2,000

953..

/. '1,000

969..

/. 1,000
972.1. 2,000
986.1 . 1,000
994.1. 2,000

.1003.1,. 1.000
1016.-].. 1,000
1037;|.. 2,000
1039.1.. 1,000
1068.1.. 1,000

.1069— . *1,000

.

1071..

.. 2,000
1091;'... 2,000

1105...;- 2,000

1107..

.. 3,000
1126^,.. 2,00

0

1138..

.. 1,000
1144.... 3,000

• 1146*... -rjoao
TiOZ..-.2,000

.
1157 1,000
IT64 1,000
*1167.^ . -2,0(3)

'

3168..

... WHHT,
1177 24J00

1179..

.. 1.000
1195 1,000

1196..

.. 2.000

1254 *1,000

1257..

.. 1,000.
1258 4,000

1262..

.. 1,000

1263..

:. 3,000

1265..

.. 1,000
1Z67.... 1,000
1268 2,000
,1270-... 2.000

. 1279...; 1,000

1285..

.. 1.000

1291..

.. 1,000

1292..

.. 2,000
1263 3,000
.1294 2,000

1295..

.. 1,000
129B. ... 1,000

1298..

.-. 1,000

1198..

.. 1,000 ‘ 1300...'. 2,000

1201..

.. 1,000. .1301.... 1,000
1209 2,000

1219..

.. 1,000

1223..

.. 2.000
1224 1,000

1226..

.. WJOO
T227. ... 1,000

1235..

.. 1,000

1253..

..- 1,000

-1302.... 2,00

0

1303..

.. 2,000

1305..

;; 2,000

1307..

.. 1,000

1308..

.. 1,000
1311 2.000

1312..

.. 1,000

1313..

.. 1,000

1318 «... *3,000 1354
1316;>.-v.. 1,000 .1356
1317.V..-2A00 1357
1313*.~ 2.000 1359
1S2tL... 1,000 , 1360
1321^:i^M0* 1381
1323. 1,000
1324;..; 1,000 1364
1325_';V 34X10 1365
1326_.1,000 .1386
1328.1'^ £^00 1367
13W..V. 1^100 1368
1380.V.; 2,000
1333.v;. 1,000 1370
1332; 1,OOP 1371
1333-... 1,000 1373
1S5'.y.".-'1r000 1374
1335..;.- 1,000 1375
1388;:^; -2,000 1376
1?H* ;V J2^00 1377
-iSgfiV. 2^300 1379

I™*----?’000
’13M

J** flOQ 1382

1354 $1,000

1365/1. 1,000
,1386.... 1,000

ISW;.*^ I^JOO
1347-.;; 2,000

134ji...„..1
r000

1 352. .1,000

1380 2,000
1382.... 1,000

... 1,000

Kotes in theprineito amoant of 5 1 10.000 Bearing fhepreGx C and the prin^inlai^diit ta be redeemed.

-'
... Soria! Ameant Serliii - Amoaat Serial Araonnt Seriai->’.'Ai»«i,»r . serial Ataenni

efcmRriaid Nomfe Redeemed Namksn Redeemed Numbers Redeemed Nwafcv- Bnfeaaed Numften Redeemed

' 121 . . . .* 6*000 422 .. *12,TOO {423. .*10^K>0 . 424... .*10,000 42S-. ^*38,000 426 ... . *12,000

Kates in the priaefcn am«bit«£ fSOojlM hearing the prefix D and the prineSiO^MiMnit ip be redeemed,

serial Amount Serial * Amount -
r Serial

.
A awout Serial AwapsTA*: 'Serial A meant

Nraton RedfMtd. Maoitors Redewed .Nnmtew Redooned Numton Redoened. Nuntort Redeemed

4g ..$65,000 52.. ,,543,000 . 58.... $30,000 ^7'SS21' ’SdlOO I
53.... 6WJC0 ;

57.... 59,000 51 65 46,000Sr 61,000 I 54;.;. 51,000 58 62^X10 «2 >- «®i-" H'SS
“//BsIoot/ 62;0TO. .09..;; 45,000 63.... 39^00,, . '67;... 62,000

tIip shore listedNotes selected for redemption Cor portion of the principal -amount of any

otes to be redeeni^ln pari only) shall become due and payable on 1377 and thereafter

IrniSn ivii2cea.se to accrue. The aforesaid redemption pnee papahlB with respect io the

tTar tSons tfcreof selected for redemption wUl be paid upon. pwMmfcafaon^ and surrender

to«ther w£ an appurtenant coupons maturing subseqnent^p Jfarch 31. lb#i in suchZSS offce United States of America ns at the time of-payment shall he legal tender

ravmcSt Wain of public and private debts at the option of ttebolder at Irving Trust

'om^rCoSoraTTrost department, ‘ One TfaXl Street, New Jorfc, ^«T}orfc I001& or at its

, the office of S. G. Warbarff Ss Co. Limited in Landon-wCat the office of Banqne
1 li Luxemboo^ as provided in parasia^: of said Notes subject

I

°^ThaSSr^^oteSfcIt fs rede&eff in part only npon smrerT^rfhemf as above pro-
Xaeictfiun 7 . ...i al. toAiefiavi rtiorwif st Btt AMifinnvl Mcf nn pniinl

ontizmetobep
ibletoihehold
ntcrest _ualoss
-edemption.

St instalments -whicli' tihatt have Decwne-oueon or Vn>r.n-.maren ai, iui «

Ableto the bearers of 1&ecoupons vdsch shall have matured; .wild the amount pay-

fof Notes preBehtedfor ledanpthra shall not indudfl.w^’unpaid instiiJinents of

L(m lepMScntins such instalments, shall accompany“toe -Notes presented for

GENERAL CARLE INTERi^nONAL NAT.
'

' Bu IRVING TRUST COMPANY, FiscalAgent

TDated:Fein NewY«fe

March. 1977

T&tie yiotei Laving been sold, this at:nour,cetnent appears as a matter oj record only.

NEW ISSUE * March. 1977

$40,000,000

Williams & Glyn’s Bank Limited

Floating Rate Capital Notes 1984

Unconditionally Guaranteed as to Payment of

Principal and Interest by

National andCommercialBankingGroup Limited

y*c

Kidder, Peabody International
Limited

Berliner Handels- und Frankfurter Bank

Union Bank of Switzerland (Securities)
Limited

Credit Suisse White Weld
Limited

Rredietbank S.A, Luxembourgeoise

Williams, Glyn & Co.

Algemene Bank Nederland N.V. Bank of America International

Chase Manhattan
Limited'

Amex Bank
Marital

Banco Ambrosiano

Manufacturers Hanover
Limited

Citicorp International Group Credit Comi

:r Societe Bancaire Barclays (Overseas) Ltd.

Bankers Trust International
Limited ,

Credit Commercial de France

Banco Ambrosiano Banco Urqirijo Hispano Americano
• rimrfwl

Bank Mees & Hope NV Basque Arabe et Intemation:

Banque Francaise du Commerce Extmeur Banque Fran

Basque dei'indpchine etde Suez Banque Inter

Banque de NeuQize, Schlumberger, Mallet Banque de Fa

Banque de fUnion Enropeenne • Banque Worms

Bayerische Landesbank Girozentrale
"

Bayi

BrownHarriman& International Banks Ltd. CaissedesDepo

Gariden Bank . . Comraei'zbank
AktrmcBsallsctalt ."

Credit Industrie! d’Alsace et de Lorraine

Amsterdam-Rotterdam Bank N.V. Julius Baer International Banca Commerciaie Italians
Limited

Urquijo Hispano Americano The Bank of Bermuda Bank Gutzwiller, Kurz, Bungener
- • t.imilml United (Ovcncas) Lhniud

Basque Arabe et Internationale dTnvestissement (B.A.IJ.) Banque Bruxelles Lambert S.A.

Banque Frangaise de Depots et de Titres Banque Generate du Luxembourg S.A.

Banque Internationale a Luxembourg S.A. Banque Nationale de Paris

Banque de Paris et des Pays-Bas Banque Privee S.A. Banque Rothschild

Banque Worms Barclaj'S Kol & Co. N.V. Baring Brothers & Co.,
Limited

Bayerische Vereinsbank BHF-BANR-DG International

Caisse des Depots et Consignations Cazenove&Co. .QiristianiaBankogKreditkusse

Compagnie Monegasque de Banque Continental Illinois County BankCompagnie Monegasque de Banque Continental Illinois County Bank
Limited Lnniled

Credit Industrie! et Commercial Credit Lyonnais Credit du Nord Delbriick & Co.
Prffatfewihicn

Deutsche Girozentrale DG Bank Dillon, Read Overseas Corporation DresdnerBank Effectenbank-Warburg
-Deutsche Rommunalbank- /yaiansesotl9cW‘ Ak^^u^f

European Banking Company Eiirotrading Ltd. Fiuacor First International Bancsbares Robert Fleming & Co.
T.tijfwl ' Limitod Limited

Genossenschaffliche Zentralbank AG Antony Gibbs Holdings Ltd. Girozentrale und Bank der osterreichiscben Sparkassen
Vinna

* ' Aktiaofiesdteehalt

Panmure Gordon & Co. Hambros Bank Hessiscbe Landesbank Hill Samuel & Co. IBJ International
UaAti -Girozentrale- u,aiM Lnrtcd

Inter-Alpha Asia (Hong Kong) Jardine Fleming & Company Kleinwort, Benson Rredietbank N.V.
United - Limited * Limited

Kuhn, Loeb & Co. International Lazard Brothers & Co., Limited Lombard fin Securities Underwriters Ltd.

Inter-Alpha Asia (Hong Kong)
Limited -

Jardine Fleming & Company
Limited

Effectenbank-Warburg
AfeUeaeowilsdaft

Robert Fleming & Co.
Limited

Kuhn, Loeb & Co. International Lazard Brothers & Co.', Limited Lombardfin Securities Underwriters Ltd.

Merrill Lvnch International & Co. ' B. Metzler seel. Sohn & Co. Samuel Montagu & Co.London Multinational Bank Merrill Lynch International & Co. ' B. Metzler seel. Sohn & Co. Samuel Montagu & Co.
(Undmnrritcn) Limited .

’
' Limited

Morgan.Grenfell & Co. Nederlandscbe Middenstandsbank N.V. Nesbitt, Thomson The Nikko (Luxembourg) S.A.

Sal. Oppenbeim jr. & Ge. Orion Bank Pierson, Heidring & Pierson N.V. Privatbanken Rothschild Bank AG
Umfied Akbeseldcab

N. M. Rothschild & Sons The Royal Bank of Scotland Samva Bank (Underwriters) Ltd. Saudi Arabian Investment Company Inc.

Limited

Scandinavian Bank J. Henry Schroder Wagg & Co. Schroders & Chartered Skandinaviska Enskilda Banken
Limited . ILtmhed Limited

Smith Barney, HarrisTJpham & Co. - Societe Generate Societe Generale de Banque S.A. Strauss, Turnbull & Co.
hcorparutd *

Sumitomo Finance International Svenska Handelsbanken Swiss Bank Corporation (Overseas)>,•-•-•• ... LunJtcd

Trade Development Bank Overseas Inc.. Trinkaus & Burkhardt Union Bank of Norway

Union de Banques Arabes et Franpaises—U.B.A.F. Union de Banques Arabes et Europeeones—U.B.A.E. United International Bank
5ocidtd Arajnc ~ Lushed

Rothschild Bank AG

Vereins- und Westbank
Ak&flC*toUMi>4U 1

Weisscredit Trade and Investment Bank;

J. Vontobel & Co. S. G. Warburg & Co. Ltd.

Westdeutscbc Landesbank

Girozentrale

Wardley
Limited

White Weld & Co.
iBcorpomfid
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INVESTMENT _ _

The following funds include Eurobond issues within their portfolios

Quotations & yields as at

28th February 1977
.

JULIUS BAER FONDSLEITUNG A.G. ZURICH
BANK JULIUS BAER & CO. LTD.

1A 7.nrinh fiuiit7J>rlBnd

—
i

Fund

1

. Price
j

First I

issue 1

price

Yield%
Div.
Date

1976/27

j

High Low
3-year

i High Low

Baerbond ;

Conbar

[

SwFr866
J

i

'SwFrSOS
'

SwFrlOOO

SwFrlOOO

r r

6.5

4.6

/ r

11 Feb.
&

11 Aug.

SwFrSoo

SwFrSOS - SwFr740SwFr900 SwFr637

BANQUE GENERALE du LUXEMBOURG

Fund

Rentinvest

Capital Rentinvest

Price

First
issue
price

Yield
“ii

Div.
. Date

LuxFr S54

LuxFr118S

LuxFr1000

LuxFrlOOO

8.78

(Capita

Nov.

lisation>

1976/77 :

.

High . . Low
LuxFr 913 LuxFr.820

LuxFrllSS LuxFrlllO

3-vear

High
“ Low

LuxFr 913 LuxFr744

jr,iixFrllS4 LuxFrS63

UNION INVESTMENT

Fund Price

First
issue
price

Yield Div. • 1977
Date High Low

15 NOv. DM 19 *40 . DM18.50

15 Nov. DM42.30 DM41 .60

3-year

High Low

DM22.80

DM45.00

DM16.60

DM37.70

l'lsese Kates hare been told outside tbs tSuited States of America. Ibis mimuicement appears as a matter of record or.ly.

March, 1977

NE^’ ISSUE

$50,000,000

Gulf& Western International Finance N.V

8V4% Guaranteed Notes due 1984

Unconditionally Guaranteed as to Payment of Principal,

Premium, if any, and Interest by *

Gulf& Western Industries, Inc.

Kidder, Peabody International
Limited

Amsterdam-Rotterdam Bank N.V. Banque de l’lndocbine et de Suez

Commerzbank

N. M. Rothschild & Sons
Limited

Hambros Bank
Limited

Swiss Bank Corporation (Overseas)

Union Bank of Switzerland (Securities)
Limited

Algemene Bank Nederland N.\

.

Bacbe Halsey Stuart Inc.

Banca Nazionale del Lavoro

A. E. Ames & Co.
Limited

Julius Baer International
Limited

Banca della Svizzera Italians

Amex Bank Amliold and S. Bleichroeder, Inc.

limited

Banca Commerciale Italians Banca del Gottardo

Banco dr Roma Banco di Roma per la Svizzera

DHQGl lia/.ltltuuc uu . .

Banco di Santo Spirito Bank of America International The BankofBermuda Bank GutzniUer. Rum. Bungener (Overseas) Lnrnted

Bank Leu International Ltd.-
Bank Mees & Hope NV Banque Bruxelles Umtert b.A.

Banque de Commerce ct de Financement Bancofin S.A. Banque Franprise du Commerce Exterieur Banque Generale du Luxembourg S.A.

Banque Internationale a Luxembourg S.A. Banque Nationale de Paris Banque de NeuBize. Schlnmberger. Malle, Banque Panente

Banque de Paris et des Pays-Bas Banque Popuiaire Suisse S.A. Luxembourg Banque Privee S.A. Banque Rothsch,Id

Banque de 1'Union Europeenne Banque Worms Bon,>g Brothers & Co.. B-uyeriacbe Hvpotheken- nod Wecheel-Bank

Baverischc Vereinsbank Bergen Bank Berliner Handels- und Frankfurter Bank Blylh Kastman Dillon & Co.
iMcrnztwiial Limited

Caisse des Depots et Consignations Cazenove St Co. Christiania Bank og Krcditkassc Cisalpina Impieghi Mobiliari S.p.A.

Compagnie Monegasque de Banque.

Credit lndustriel d’Alsace et de Lorraine

Creditanstalt-Rankverein Credito Italiano (Underwriters) S.A.

Compagniede Banque etd’lnvestissements (Underwriters) S.A.

Credit Commercial de France
Countv Bank

Limited

Credit du Nord

Continental Illinois
limited

Credit lndustriel et Commercial

Daiwa Europe N.V.

Deutsche Girozentrale

—Deutsche Kommunalbank—

Effecteubank-Warburg
AktienpwcHscbalt

European Banking Company
Limited

Genossenschadtliche Zentralbank AG
Vienna

Goldman Sachs International Corp.

Hcssische Landesbunk

—Girozentrale—

Istituto Bancario San Paolo di Torino

Credit Suisse White Weld ;

Limited

. DBS-Daiwa Securities
lalnmaticnal Limited 1

DG Bank
Dentscbe GawsMtactaltstank

Eurocapital S.A.
vriraliy-awnrd by Bank Cantrade AG

Eurotrading Ltd.

Delbruck & Co. Den Danske Bank
Printbankien IF 1871 AkticwWmb

Dominion Securities Corporation Harris & Partners
Limited

Deutsche Bank
AJciieaseMlhclmft

Dresdner Bank
AktieoEfleeDaefaatt

Finacor

Antonv Gibbs Holdings Ltd.

Euromobiliare S.p.A.
Compasnui Earooea IntennoJuliaiv

First Boston (Europe)

EuroPurtncrs Securities Corporation

First Chicago

Greenshields
Incorporated

Hill Samuel & Co.
Limited

Jardine Fleming & Company
Limited

Kredietbank S.A. Luxembourgcoise

Robert Fleming & Co.
Limited' Limited Limited

Girozentrale und Bank der dsterreichischen Sparkassen
Akneaencltedult

Hamhro-Mitsui . Handelsbank N.W. (Overseas)
Limited Limited

E. F. Hutton & Co. NX IBJ International
Limited

Kleimvort Benson
Limited

Locb Rhoades & Co. Inc.

Kjvibenhavns Handelsbank

B. Metzler seel. Sohn & Co.
London Multinational Bank

NeueeXT*” The Nikko Securities Co., (Europe) Ltd.

Lehman Brothers
Incorporated

Samuel .Montagu & Co.
Limited

"

Nomura Europe N.V.

Kredietbank N.V. „
Morgan Grenfell & Co.

Limited

Norddeutsche Landesbank
Girozentrale

Sal. Onpenheim jr. & Cie. Orion Bank Pierson, Heldring& Pierson N.V. PKbanken Pr“en

c Schraders & Chartered J. Henrv Schroder Wagg & Co. Shields Model Roland

Rothschild Bank AG Scandinavmi Bank Schroders^Uiarterea * «—«.. 7*
. „ ,

-

Skandinaviska Enskilda Banken Smith Barney.JWs Upborn 4 Co. Soc.ete Banca,™ Belays (Qv^) Ud.

Societe Generale Societe Generale de Banque S.A. Societe Privee de Gest.on Finonciere Strauss. I nrnbnll & Co.

Sumitomo Finance International Svenska Hundekbunken Trade Development Bank Overseas Ine. Ueberseebank AG

Union de Banques Arabes et Francaises-U.B.A.F.
United OverseasBank Limited Verband Schrreizenscber KontonaHnmte,

Vereins- und Westbank J. Vontobel & Co. M. M. Warburg-Briiickmonn, Wirtz & Co. S. G.W arburg & Co. Ltd.

n . , iv,nL Wcstdeutsche Landesbank M illiams. Glyn & Co. M ood Gundy

Weisscredit Trade and Investment Bank
GiroMnt^c

Yamaichi International (Europe)

limited

Limited
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$40,000,000

Occidental Overseas Finance N.Yo

83A% Debentures due 1987

Unconditionally Guaranteed as to Payment of

Principal and Interest by

Occidental Petroleum Corporation

March, if<77

Kidder, Peabody International
.

. Limited

Swiss Bank Corooration (Overseas)
Limited

Blytb Eastman Dillon &' Co.
International Limited

Union Bank of Switzerland (Securities)
limited

Algemene Bank Nederland N.V.

Arab Finance Corporation S.A.L.

Bache Halsey Stuart Inc.

A. E. Ames & Co. Amex Bank
United United

Arab Financial Consultants Company S.A.K.

Amsterdam- Rotterdam Bank N.V.

>mpany S.A.K. Arnhold and S. Bieichroeder, inc.

Banca Commerciale Italiana Banca del GottardcBache Halsey Stuart Inc. Julius Baer International Banca Commerciale Italiana Banca del Gottardc
United

Banca Nazionale del Lavoro Banca della Svizzera Italiana Banco di Roma Banco di Santo Spirito Bank of America International

Bank of Credit and Commerce International Bank Gutzwifler. Kurz, Bungener Bank Leu International Ltd.
* (Omtai) Limited

Rank Mees & HopeNV Bankers Trust International Banque Arabe et Internationale d’Investissement (B.A.I.!.)
Limited

Banque Bruxelles Lambert S.A. Banque Franfaise du Commerce Exterieur Banque Generaie du Luxembourg S.A.

Banque de l’lndochine et dc Suez

Banque de Neullize, Schlumberger. Mallet

Banque Populaire Suisse S.A, Luxembourg

Banque Worms Baring Bn

Banque Internationale a Luxembourg S.A.

Banque Pariente

Banque Privee S.A. Banque Rothschild

Banque Worms Baring Brothers & Co.,

Berliner Handels- und Frankfurter Bank

Bastogi International
Limned

Caisse des Depots et Consignations

Banque NationaSc dc Paris

Banque de Paris et des Fays-Bas

Banque de 1'Union Europeer.r.e

Baverische Vereirsbank

Cszencve & Co.

Gsalpina Impieghi Mobil!ari S.p.A. Commerzbank Coi
AkllM|eeB*llMil0 l

Corapagnie Monegasque de Banque - Continental Illinois
Landed

Credit Industrie! d’Alsace et de Lorraine Credit Industriel et Coni

Creditanstalt-Bankverein ‘ Gedito Italiano (Underwriters) S.A.

TIi>1hnick ft Gn.. Den Danske Bank Den norske Creditbank
mi 1871 Aktedakab

Commerzbank Compagnie de Banque et d’lnvestissements (Underwriters) S.A.
Akli«n|eeB*llMfa0 f

Continental Illinois County Bank Credit Commercial de France
United Limited

Credit Industriel et Commercial Credit Lyonnais

Daiwa Europe N.V.

Delbruck & Co..
Pitradmnlcw

Credit du Nord

DBS-Dai'.vs Securities
InlBrnaiionol Limited

itu Bank
DraiL-Jche Gcowscnsdulisiunl:

Dominion Securities Corporation Harris & Partners Dresdner Bank J

Lmted ttltzieosBitlhctaft

Euromobiliare S.p.A. Eurotrading Ltd. Finacor
Evrwm Intwutobiliaro

<

1

Genossenschaftliche Zentralbank AG Antony Gibbs Holdings Ltd. • G
VIimi -or*

Hflnddsbank N.W. (Overseas) Hessische Landesbank Hill Samuel & Co.
r* T. Lhaited

Deutsche Girozentrale ItG Bank

-Deutsche Kommunaihunk- DM1L'd,e
*"™'+f***

Elfeclenbank-Warburg Eurocupiral S.A.
Akliensnclfochafl ~ wlHilN-winnird h -• Csqk L.-u«Mife 4C

First Chicago Robert Fleming ic (Jo.

Limited L!inr:d

Girozentrale und Bank tier iistcrreicbisdiea Sparkassen
Akl icusii-^rlhdul i

o. E-.F. Hutton & Co. N.V. IB.5 International
GmicJ

Umhod - —Girozentrale

—

Istituto Bancario San Paolo di Torino Jardine Fleming ft Company Kleinwort. Benson Kredicihank N.V.

Kredietbank S.A. Luxembourgeoise Knwait Financial Centre S.A.K. Kuwait Foreign Trading Contracting & Investment Gi. (S.A.5.)

Kuwait International Finance Co. (S.A.K.) Kuwait International Investment Company (S.A.K.) Kuwait investment Co. S.A.K.

Lazard Freres et Ge London Multinational Bank B. Metzler seel. Sohn & Co. Samuel Montagu & G. Morgan Grenfeii £- Co.

NnWyflcrl... Mlditpn^tflndshunb N.V. Nederlandse Credietbank N.V. Nesbitt. Thomson NeueBank
Limited

The Nikko Securities Co., (Europe) Ltd. Nomura Europe N.V. Norddeutsche Landesbank Sal. Oppcnheim jr. ft Cie.

Orion Bank Pierson, Heldring ft Pierson N.V. rAbanten tioinscruia Dana au*

Sauwa Bank (Underwrite) Ltd. Saudi Arabian Investment Company Inc. . Scandinavian Bank

PKbanken

United

Norddeutsche Landesbank

Girozentrale

Rothschild Bank AO N.. M. Rothschild ft Sous
Liniied

ank Shields Model Roland
• • Incuimratod

Socie'te Generaie de Banque S.A.
Societe Bancaire Barclays (Overseas) Ltd. Societe Generaie Socie'te Generaie de Banque S.«.

Snp.Vut Priv& de Gestian Fmanciere Strauss, Turnbull & Co, Sumitomo Finance.International

Svenska Handelsbanken Trade Development Bank Overseas Inc. CniOTdeBanquesArabesetFrancaises-U.3.A.F.

Verbsmd Schweizerischer Kantonalbanken Verebs- und Westbartk J. Vontobel & Co. M. M. Warburg- Brinckniann, Wirtz £ Co.
AlOfcajpncllKhaft

S. G. Warbur* ft Co. Ltd. Wardley Weisseredit Trade and Investment Bank Westdeutsche Landesbank

.

B ’
- Liait«i

. Girozentrule

Williams, Glyn ft Co. . Dean Witter ft Co. Wood Gundy Yamaichi International (Europe)

AklieojiKicUschaft

Wardley Weisseredit Trade and Investment Bank Westdeutsche Landesbank

Limited . Girozentrule

Dean Witter ft Co. Wood Gundy Yamaichi International (Europe)
IncwponMd .

liwiiwl ... .... l imited
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February 28, 1977 WestLB Euro-

Middle Currant

Price Yield

Yietdto
Mammy*

Repayment
D - mandatorydrawing

by lot at par

S-simung.lund

AEG 66/81
Airport Paris 69/84P (G) .........

AKZO 75/82P
AKZO 76/83P
Alusuisse Int'l. 75/83

A.P.E.L. 74/81 (G)
Arbed Finance 76/83 P

Ardal-Sunndai 75/81 P

Argentine 67/79
Argentine 68/78
Argentine 69/79 *—
Aslan Dev. Bk. 69/84
Asian Dev. Bk. 75/80P

Asian Dev. Bk. 76/82 -
Asian Dev. Bk. 76/83P

ASKO 75/BOP
Aumar 73/88 (G )

-

Aumar 76/84 (G)
Australia 67/82
Australia 68/83
Australia 69/84
Australia 69/84
Australia 72/87
Australia 74/80

Australia 75/82
Australia 75/82 IP

Australia 75/82 IIP

Australia 76/83 —
Austr. ind. Dev. Corp.- 72/87

Austr. Ship. Com. 76/83P (G)
Rep. of Austria 68/82

Rep, of Austria 69/83

Rep. of Austria 74/801-

Rep. of Austria 74/8 IP

Rep. of Austria 75/80P

Rep. of Austria 75/83 —
Rep. of Austria 75/83P

Rep. of Austria 76/86
Rep. of Austria 77/87?
Rep. of Austria 77/87? ..

Autopistas 69/84 (G)
Autopistas 71/86 (G)

Banco N. Obras 71/86

Banco N. Obras 76/81

BASF 67/77

BEC Finance 76/83P
Beecham Fin. 76/83 !2o'«

Ber|en 75/85
Bergen 77/89

BFCE 75/83 (G) 04.00

BFCE 76/84 <G) >03.75

BFCE 77/37 (G) 9850
Boehler 74/77P >02.00

Borg-Warner 69/84
Borregaard 75/8 IP ...— >04-50

Brascan Inti. 73/88 >0>

^

Brazil run

6J% Brenner 68/83 (G) —
6i% British- Gas 69/79P (G)
64% British Gas 69/84 (G) ...............

54% British Petrol 65/80

84% Burmah Oil 70/85

84% C.C.C.E. 75/85 (G>
84% C.C.C.E. 76/86 (G)
54% C E C A 64/79

5}% CECA 65/83

74% C EC A 71/86

64% CECA 72/87

7% CECA 72/88

61% CECA 73/88

7i% CECA 73/88

CECA 71/86

CECA 73/88

CECA 74/81

CECA 75/82P
CECA 75/82
CECA 75/85

CIBA-GEIGY ex w. 75/85P
C.N. Autoroutes 69/84 (G) .....

Comalco 75/82P
Comp. Franc. Peth 70/85

Consorzio 70/91 (G)
Continental Oil 70/8

Copenhagen 71/86 ......

Copenhagen 76/86

Council of Europe 75/82P

Council of Europe 76/83

Courtaulds Int’l. 73/88P

CVRD 76/86

Danish Oil 74/78P (G)
Danish Oil 74/78 P (G)

Denmark 68/80P
Denmark 69/84 .—
Denmark 71/86

Dupont Europe 65/80

Elect. Council 69/84P (G)
Elect. Council 71/86 (G)

Enso-Gutzeit 70/85

100.10 7.99 6.08 7.97

10230 5.88 239 5.08

9725 6.68 3.86 734
10325 872 4.92 8.16

1044)0 7.45 6.25 6.93

10625 7.73 5J9 670
108.00 926 259 653
102.00 750 6.67 735
102.50 8.54 4.33 8.02

99.00 7.07 275 7.40

I0IJ0 6.90 1.58 8J5
10125 7.90 1.73 734
99 JO 74)5 750 725
103.00 025 3.71 7.52

10230 7.80 5.00 7.38

105.00 7J8 6.08 ' 6.72

104.25 9J 1 3.08 7.88

97J5 7.70 6.09 822
103.00 874 375 8.02

1 034)0 631 3.09 5.40

103.75 651 330 557
101.40 6.4! 378 6.17

10350 7.00 4.01 6.34

102.00 6436 5.61 656
111.00 9.01 3J8 6.44

10930 822 4.92 657
106.00 778 54)8 681
104.00 7.93 5.17 728
104.00 6.97 6.00 6.43

9BJ0 6.85 559 7.06

1054)0 7.62 650 7.00

10320 675 3.03 573
100.30 6.43 2.91 6.4S

105.00 9.05 2.33 737
108.00 9.03 3.67 7.17

108.00 9.03 4.75 756
105.00 94)5 2.92 752
103.50 7.97 4.25 725
106.00 025 3J4 6.78

10830 8.29 5.92 7.18

10525 8.31 4.01 7.19

1 07.75 7.89 5.85 6.84

103.95 7.46 7.60 7.05

101.00 6.93 7.77 6.82

99.75 6.77 84)0 6.79

97.95 7.40 733 7.76

10075 7.94 4.77 7.96

9130 738 5.74 8.68

9825 8.10 9.67 835
101.75 8.65 450 8.49

102.25 5.87 2.05 4.81

100.05 6.75 0.09 5.94

102.50 732 6-67 7.01

10425 7.67 657 7-16

109.35 9.14 2.75 6.18

10625 8.24 6.10 7.43

9925 7.30 11.92 734
104.00 7.93 5.31 730
103.75 7.9S 631 7.47

9850 7.11 9.92 721

102.00 950 0.75 7.08

103.35 726 4.00 6.64

10350 870 4.17 7.97

10120 836 722 8.16

88.95 759 1058 8.35

10240 854 659 825
10025 670 327 6.59

9950 6.78 1.06 7.37

99.40 6.79 3.98 7.04

99.40 5.53 223 528
102.15 8.32 4.41 8X16

10425 8.11 6.01 7.48

104.90
'

8.10 779 753

100.00 550 1.74 557
9625 5.71 3.49 6.74

10210 735 4.94 6.97

9025 7,16 5.49 8.67

99.85 7.01 6.90 7.02

9620 6.76 630 727
125.00 620 7.02 354
1074X) 935 2.42 623
107.00 9.35 250 6.82

1074X1 935 450 8.06

109.65 8.89 475 726

102J0 750 3.75 720
10525 8.08 54M 7.-21

10625 753 579 655
10725 7.93 .4.42 655
10250 7.80 4.79 7.35

10425 7.43 658 6.91

103.80 7.47 752 7.07

974)0 670 4.08 737
9425 6.86 658 757
101.00 6.93 357 6.80

103.00 655 8.58 628
9925 652 3.95 6.57

10725 8.86 4.88 755
9725 6.6S 329 7.19

99.65 6.52 657 656
103.90 8.18 4.34 757
105.00 833 5.00 751
10650 B.69 5.96 7.84

10625 8.47 5.96 755
101.65 7.13 6,13 6.9)

) 02.35 7.57 . 4.92 730
105.00 8.81 525 833
104.00 8.17 4.09 7.48

104.00 8.17 579 7.61

97.65 8.70 656 9.17

10550 752 4.72 6.84

9650 5.96 779 6.33

9975 7.02 6.17 7.17

9025 6.87 725 7.18

10075 7.69 473 720
104.00 8.89 5.38 830
99.15 756 9.75 752
95.00 6.34 4.17 7.95

99.00 7.07 655 7.19

10550 9.00 4.92 8.09

104.00 8.17 *3.85 726
10225 758 453 7.IS

9925 7.05 675 7.14

100.00 675 7.08 6.86

9150 7.10 1033 7.72

9550 7.59 10.92 7.88

101.90 8.83 1.31- 7.41

9875 8.61 975 858
107.00 7.48 4.46 627
105.00 10.24 1.67 7-40

104.00 9.86 1.75 7.6B.

10250 8.05 7.59 7.79

100.55 6.46 2.04 630
100.00 7.00 7.42 7.12
‘103.75 8.19 426 7.59

10050 7.71 536 752
96.35 7.01 10.75 724

107.75 858 7.19 7.80

10425 7.91 4.92 7.19

103.50 7.73 5.50- 7.19

97.25 6.68 7.08 7.00

10475 8.11 4.37 7.34

102.00 558 2.14 4.97

102.00 7.11 6D8 6.83
'102.50 7J2 3-83 636
99.50 7.54 3.79 7.30

101.00 7.67 9.00 751
105.75 8.04 453 7.14
98.00 6.12 1.79 7.33
10275 827 433 7.89

' .100.15 6.74 5.83 6.72

1044)0 8.41 3.92 753

1. 4.83

1. 222—81D
. 1. 325—84D
1. 2.82

1. 6.83

I. 831—83D
J. 1227—-SID
1.11.83.

1. 7.81

1.1 2JO—795

1.10.71—

785
1.1222—79S

l. 925—84S
16.11.80

1. 3.82

1. 4.83

1. 4.80

1. 2.79—88D
15. 877—8-4S

1.1173—

82S
1. 874—83S
1. 275—84S
I. 1 175—84S .

J. 278—875
1.10.80

1. 2.82

f. 4.82

1. 5.82

1. 3.83

U17B—87D
’ 1. 9.83

1. 4.73—B2S

1. 4.75—835

1. 779
1.11.80

I.12-SI •

1. 2.80

1. 6.81

J. 4.79—S2D
1. 2.83

1. 479—S3D
J. 5.78—S7S
2. 5.83—86S
I. 1.83—87D
J. 2.83—87D
1. 773—84S
1.10.77—86D

1.1078—

87D
1 .1 1 77—86S

1. 9.81

1.10.71—

80D
l. 4.77

1. 11.83

1.1 1-83

1.1279
1. 5.81—85D
1. 2.81—89D
1. 7.81—83S

1. 7.82—84S
1. 2.83—875
1.1277

1.1175—

84S

1. 5.81

1.1079—

S8S

1.10.76—

87S
1.10.82(80-86)

I. 874—83S
1. 4.75—79D
1. 475—84D
I. 671—800

1.1176—

85D
1. 4JBI—B5D
1. 7.83—86D
1. 6j68—79D
I. 471—83D
1. 5.77—86D
1. 778—87D
2. 1.79—88D

1. 4.79—88D
1.11.79—88D
1. 879
1. 979
1. 9.81

1.1281
1.1230
1. 3.82

15.12.82

1. 478—85D
15.12.81

1.10.83

1.10.82—86D
1. 481

1.10.72—

83S
I. 7.75—84S
1.1085

1. 375—B4D
16. 1.82

1. 275—84D
1.1 174

—

83D
1.1076

—

85S
1. 3.82

16. 283
16. 283
16. 4.83

1. 6.77—86S
1. 682
1. 776—855
1. 5.80—85S
1. 177—91

D

1.1276—85S
15.1270—84D
2. 572—835
1. 6.75—84S
1. 4.77—86S
1. 380—85D
1.12.81

—

865
1. 581
I. 779—88D
1. 2.82

J. 2.79—83D
1. 5.80—83D
1.1283
1. 475—845
1. 7.80—875
1. 279—88D
I. 281(82-84)
1.12 82(83-86)

1.1176—

85D
1.1178
1.12.78

1.11.82—

86S

1.10.72—

80D
1. 8.75—84S
1. 976—85S

1.11.77—

86S
1.1228^-875

I. 3.80-89S
J. 2.82

I. 9.82

1. 475—84D
1. 876—85S
1.1171—800
1.483
I. 9.7S—84S
J. 9.75

—

B4D
1. 3.77—065

1.1176—

85S
1. 7.69—SOD

1.1076—

85D
L 378—87S
1. 281

WestLB Euro-Deutschmarkbond Yield Index
February 28, 1977 7.23% (January 31, 1977 : 7.46*

6*% ESCOM 65/80 (G)
61% ESCOM 68/83 (G) ....

8% ESCOM 71/86 (G)
ESCOM 72/87 (G) ..

8t,% ESTEL 76/83

P

5v% Eurofima 64/79

6% Eurofima 65/80

fn% Eurofima 72/87

6j% Eurofima 73/88 —
3% Eurofima 73/88 ... —

-

10% Eurofima 74/79 P ............

.

9% Eurofima 75/85 —
8% Eurofima 76/83

6j% Eurofima 77/87?

6i% Europ. Inv. Bank 68/78..

6% Europ. Inv. Bank 69/04- ...

9625 6.75 2.03 8J5
85.60 7.59 . 336 11.91

94.00 9.04 4.33 10.28
91.00 879 4.66 10.77

72J5 854 5.48 13.73

7625 9.18 6.18 1277
102.00 9.07 3.42 8J2
101.80 751 7.09 7.40
104.95 8.(0 6.58 731
104.00 8.17 6.00 7.64
9950 5J3 1.40 535
101J0 5.9 J 222 525
1Q1.00 6.44 337 6.15

10325 751 4.69 6.91

9655 6.47 5.17 . 7.03

98.00 6.43 559 6.94

10425 757 5.68 7.05

107JO 930 275 659
II 125 8.05 5.85 6J2
10655 750 5.92- 650
99.00 6.82 8.00 6.92

10IJQ 6.40 125 530
99.00 6.06 3.89 639

1.1071—SOD
1.1074—83D
1. 476—85D
1. 3.77—86D
1. 978—87D
1. 5.79—88D
1. 980
1. 879—88S
I. 6.81—855
1. 383
1. 8.67—79D
1.12.68—SOD
1. 971—83D
1. 275—66D
1. 9.7fr-87D
I. 3.77—88

D

1.1077—BSD
1.12.797

1. 281—85D
I. 2.83 .

1. 283—87D
1. 678
1. 375—84D
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bridle CwTa
Pace. Yield

Europ. Ipv. Bank 69/84.
Europe Inv. Bank'.70/80'
Europ. Inv, Bank 71/86 ...

Europ. Inv, Bank .71/86
Europ. Inv, Bank 72/87.
Europ. Inv. Bank 72/87
Europ. Inv.' Bank 73/88
Europ. Inv. Bank 73/88
Europ. Iriv. Bank 74/81 P ....

Europ. Inv. Bank 75/80
Europ. Inv. Bank 75/83
Europ. Inv. Bank 76/83
Europ. Inv. Bank 76/83P ....

Europ. Inv. Bank 76/84
Europistas 71/86 (G).
Euro pi stas 72/87 (-G)
Fin. Inst, f Dan. Ihd. 74^BP
Fin. Inst. f. Dan. Ind. 76/81 P .

Finland 64/79
Finland 64/80 .:

Finland 68/83
Finland 68/83 .V.

Finland 69/84 „•

Finland 69/84 —
Finland 7Q/85
Finland 72/87 .—
Finland 76/84
Finn. Kommunai 69/81(6) ....

Finn. Kommunai 71/83 (G) ...

Firestone' Fin. 71/86
Fist: her. Georg 74/79P
Forsmarks 75/83 (G)
Franceie! 76/83 (G)
Fuji Heavy 76/81P ;

Fujitsu 75/80P
Gen’I. Instum. 68/80
Gen. Zbk. Viennd 75/82P
Gen. Zbk. Vienna 76/83 P ...

Giro?. Vienna 74/78P-
Giroz. Vienna 74/79P
Giroz. Vienna 74/80P
Giroz. .Vienna 76/81' .1

Giroz. Vienna 76/83
Glaxo Fin. 71 /86
Goeteborg 75/85P
Goodyear Tire. 72/87
Guardian Inv. 73/83P
Guest-Keen-Nettl. .76/83

Hamerstey Iron 72/87
Hazama-Gumi 76/8IP
Helsinki 68/83

Highv. Steel ex w 66/78
Hitachi Cable 77/82P
Hitachi Shipbldg. 76/8)
Hoogovens 7Q/85
fAKW. Vienna 75/8S <G) ...

Iceland 69/84 .......

I C I Int’l. 70/85
I Cl Int’l. 71/86 ..„.i

I C I Inti. 72/92
I C I Inti. 75/82
I C I Int'l. 76/86 ...;.

JCJPU 71/91 (G>
lmatran Voima 71/86 (G )

lmatran Voima 72/87 {G)
Industr. Bk. Japan 68/83 **»»»

Industr. Bk. Japan 70/85
Industr. Bk. japan -73/S3P ...

Industr. Bk. Japan 73/8 IP
Ind. Min. Dev. Iran 73/85 ...

Ind. Mtgebk- Rnl. 64/79 (G)
Ind. Mtgebk. Rnl. 68/80 (G)
Ind. Mtgebk. Finl. 71/86 (G)
Ind. Mtgebk. Finl. 72/67 (G)
Ind. Mtgebk. Finl. 75/84 (G)
Inc. Am. Dev. Bank 64/79
Int. Am, Dev. Bank 68/83 ...

Int. Am, Dev. Bank 69/84 ...

Int. Am, Dev. Bank 70/85 ...

Inc. Am. Dev. Bank 72/87 I ...

Int. Am. Dev. Bank 72/87 II

Int. Am. Dev. Bank 76/83P ...

Int. Am. Dev. Bank 76/83P ...

lot. Am. Dev. Bank 77/87 ...

100.25 623 •1.47 6.16

99JO 6.03 1.86 638
99.40 7.04 3.67 731
98.00 639 3.61 7J2
99.30 7.05' .485 733
101.00 7.43 388' 733
10500 8.10 4.52 731
98JO 7.11 10.08 734
10225 729 5.71 7.38

100JO 7.46 2.68 7.42

10IJ0 7.88 3J2 7.'64

104.35 7.43 4.02 6.79

101J0 9.36 227 888
10525 780 4.79 629
203.40 725 6.63 6.83

100.00 7.00 4.75 6.99

105.00 9.05 3.00 7J7
101.90 6.87 1.78 5.94
105JO 827 .5.00 7.88

103JO 821 . 5.41 788
10500 .

929 125 680,
10625 9.18 225 724
106.75 923 3.75 7J9
10125 6.B8 487 634
101.75 723 6.67 6.90

102X10 7.84 4J3 781
107.00 9.11 5.84 8.19

101.30 6.66 5.99 6.47

99.00 7.32 3.84 7JS
10135 7.89 6.17 7.71

98.00 689 1033 7.02

10250 780 425 728
99JO 7.04- 6.33 7.22

98.60 6.59 1.08 7.88

100.50 6.97 433 687
103.60 7.96 4.00 728
105X10 820 432 7.17

104.85 825 5J6 784
99.75 727 7.17 7.43

104.80 821 4.54 7.37

104JO 7.66 526 6.94

92JO 783 15.00 7.34

105.50 8.06 5.42 7.22

101.50 739 822 725
95.40 8.39 655 9.13

10025 7.98 426 88)8

100.35 7.97 5.47 8.07

10125 6.91 3.61 621
104JO 8.13 4.46 7.43

98JO 6.60 325 702
96-50 6.74 427 730
99.00 7.58 827 7.66

99.50 628 1.66 687
100JO 622 223 6J9
10215 7.83 4.95 7.61

97.00 722 5.52 782
105.10 8.56 3.94 7.45

9935 554 1.32 6.00

100.15 623 325 6.77

10130 6.91 376 6.71

104.00 827 426 7SI
9675 6.98 1025 720
97.85 6.90 10.67 7.04

103.00 727 5.96 736
10325 7.99 6.33 .737
9725 726 9.83 732

1.I1J75—84D
2-5.80
1. 3J7—86D

‘ 1.1077—86D
?. 3Z6—87D

. 1. 9J0—87D
1- 279-^-885

I. 779—88S.
t. 9^1

. 1.1280
J. JJl—83D
j; 7.80—83D
1.10.83
1.1281—84D

.

1. 277—86D
1. 1 J8r-87D
1.II75—78D
I.I17M1S
1 . -9.70—79D

. 2. 1.71—BOD
I. 672-83D’

1.1272—

83D
2. 573—84D
T.1073—WD
l.f-276—85S
1. 478—87S
1. 6.81—845

1.1272—

SID
2. 576-83D
1.1077—86S
1. 5.79

i. 780—83D
16.10-83

1.1281
. 1.-3JB0

1. 671—80S
1. 352
1. 282—83

D

1.078
1.1279
1.1280

iji^i
1.11JB3

1. 7.77—86S
1. 281—85D
1.1278—87S
1. 279—83D.
2 5;83

1. 7.78—87S
1. 6,81

1. 772—83S
1. 4.78

i. \m
1. 3.81

1. 6.76—85D
1. 5J80—85D
1. 573—84S
1.10.76—85S

1.1077—86S
I. 3.78—92S
1. 8.82

1.1284—86D
1. 177—91

D

1. 477—86S
• 1. 178—87S

T.1272—83S
1. 974—85S
1. 6.80

1. 5.81

1. 5.77—85S
2 57&-79D
1.1173—8QD
1.1277—86D
T. 778—87D
1. 478—84D
1. 7.70—79D
1. 772—83

S

1. 875—84S
1. 976—85S
1. 6.78-87S
1.1178—87S

16. 283
1. 7.83

1. L83—87D

6\% New Zealand 69/84

7k% New Zealand 71/86
7% New -Zeifcsi 87/87

9\% New Zealand 75/80P
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.Leading Marketmakers in Eurobonds

Int'l. Com'l. Bank 73/83
Int’l. Std. Electr. 69/84
IRAN 68/78
Ireland 69/84
Ireland 70/85 ....: ....

Ireland 76/81

I R f ex. warr. 64/79 (G j .........

I SC OR 71/86 (G)
ISCOR 72/87 (G)
ISCOR 73/88 (G)
ISCOR 73/88 (G)
Japan 64/79
Japan 68/83

Japan Dev. Bk. 76/63 (G)
Japan Synth. Rub. 76/81P —
Johannesburg 71/86 ( G )

Johannesburg 72/87 (G>
Jydsk Telefon 69/84 —

.

jydsfc Telefon 72/87
Jydsk Telefon 73/88 ........

jydsk Telefon 75/82P .......

Kansai Eleeeric 69/8*
Kansai Electric 71/86 ..........

Kawasaki Steel 75/82

KELAG 73/88
KHD Finance 72/87
Kjobenhavns' H. Bank 76/83P —
Kjobenhavns Tel. 72/87 ........

Kjobenhavns Tel. 72/87. ........

Kjobenhavns Tel. 73/B8 -
KLM Finance 70/85
Kobe 68/83 (G) ......

Kobe. 69/84 (G 1

Kobe 71/86 (G) ....

Kobe- 72/87 (G)
Kobe 75/80P (G)
Kobe 76/83 (G)
Kommunl. Inst. 76/83
Kommuni. Inst. 76/84 —
Light-Servicos 77/82 (G)
Longt. Cr. Bk. Japan 70/85 .....

Lon 2a Int'l. 74/79P
Lonza Int’l. 75/BOP
Malaysia 72/84
Malmoe 75/84
Malmoe 76/83
Manit Hydro Ef. 72/87
M E PC 73/88
Mexico 68/80
Mexico 68/84

' Mexico 73/88
Mexico 75/82 — -
Mexico 76/83 .....

Mitsubishi Gas 76/81 P..
Mitsub. Heavy 75/BO ....

Mitsui Toatsu 76/8 IP —
MODO 75/83
Montreal 69/89
Montreal 72/92 —
Montreal 73/93
Montreal 76/86
Mortg. Denmark 69/84’ (G) -.

Morrg. Denmark 71/06 <G)
Mortg. Denmark 73/88 (G) ..

Mortg. Bk. Pint. 69/84 (G) ..

Nafi. Mexico 69/79 (IS) ........

Nat, Bk. Hungary 75/81
National Lead 67/79
Nat’L Westm. Bk. 73/80
New Brunswick 72/87
Newfoundland 69/84
Newfoundland 71/66
Newfoundland 72/87
^^wfound^i^73/aa

:Mi 97.75 6.91 4.18 7.38 I. 6.7P—83D
10130 6.90 3.84 6.66 1. 925—84S
10120 7.13 124 5.89 1.1221—78S

»« 99.00 732 3.80 7.70 1. 9.75—04D
• « • m 102.60 828 425 7.92 1. 926—85D

102.60 8.04 333 7.43 1. 1.81

fM , 9630 5.96 233 734 - 30.625—79D
86.50 8.96 925 1027 1. 627—86D
7625 9.18 5.05 14.13 .

f. 428—87

D

94.90 738 6.(8 8X18 I. 3.79—88D
9720 8.74 6.81 9.05 1.1129—88D
101.25 5.93 1.74 530 1. 620—79D
102.00 6.86 3.40 6.44 1322—035
103.85 6.98 6.08 6.46 1. 4.83

103.00 8X)1 4.33 7.40 1. 7.81

83.75 935 4.50 12.95 l. 9.77—860
72.00 8.68 5.47 1335 1, 9.78—87D
9385 7.74 7J4 8J8 15. 9.75—84S
94.00 7.18 ?0XW 7.63 f. 3.78—075
96.00 7.55 10.92 7.80 1. 229—88S
102.50 8.78 533 838 I. 732
100.25 ’6.73 7.00 6.78 1. 3.75—84S
10225 7J8 4.38 7.12 1. 527—865
10525 827 423 7.11 1. 6J0—82D
90.50 6.85 11. 17 6.94 I. 529—80S
99.60 6.78 10.15 6.80 2, 578-87S
9875 7.47 6.75 7.61 1.12.83
99JO 7J4 9.83 721 2. 1.78—87S
97.75 7.16 10.17 732 1. 528—875
9225 7.05 11.08 7.55 1. 4.79—88S
105.90 8.03 436 7.03 1.1026—05D
TO 1.30 6.91 3.11 6.63 1. 6.72—83S
102.50 6.59 4.04 6.13 1. 573-^-845
102JO 7J6 4.88 7.12 1. 227—865
99.95 6.75 10.17 6.75 1. 578-r87S
103JO 7.97 3.25 6.99 1. 630

‘

102.75 730 625 6.93 1. 6.83
101.00 7.67 5.06 7J0 I. 4.81—83D
102.75 7.79 5.18 733 15.10.77—84D
101.45 8.38 5.00 1038 1. 3.82
104.30 8.15 4.43 7.47 1.11.76—85S
108.00 9.26 2.67 6.6Q 1.1129
105.00 736 321 6.46 15. 5.80
94.95 737 4J39 830 1. 6.75—84D
107JO 8.60 537 7.50 1. 2J31—84D
103.15 7.99 4.46 737 1. 3JO—83D
99JO 628 10.25 6.81 1. 6.78—87S
8025 8.67 622 IT.48 k 5.79—88D
100JO 6.97 121 6.79 I. 671*^805
98.75 7.09 6.84 7.36 2. 173—845
9025 8.03 10.83 8.67 1. 1.79—08S
103.25 8.72 5.33 820 1. 7.82
9330 836 625 9.4| I. 6.83
103.50 7.49 4.25 6.76 1. 6.81
106.00 920 2.83 731 1. 1.80
10325 7J1 4.54 6.88 15. 9J)
10425 . 8.63 4.70 7.87 1. 6.80—83D
97.40 7.19 6.16 7.54 1. 4.70—89D

.... 98.10 6.12 735 6.32 . 1. 9.73—92D
92.10 7J3 1625 761 - 1. 6.74—93S

... 102.25 8.31 6.98 8.05 1. 7.77—86S
.... 99.75 7J2 7.67 7.63 l.l 1.75—84S

101.00 7.67 425 7.64 I. 377—86D
95,35 7.34 1133 7.62 1. 779-885
97.90 6.89 7X)B 726 1. 4.73—84S
100.75 720 J.74 6.69

. 1. 6.71—795
101.00 8.17 4.33 7,95 1. 7.81

(OOJO 6.47- 123 6.03 l. 6.72—-79

S

104.00 7.69 6.80 722 LJ.0.79—80S

.

99.00 6.82 10.67 6.88 1,1178—B7S
• 103.00 7.04 3.75 6.44 .1, 82S—84S

103JO 7.73 4.64 7.07 ‘
1. 8.77—86S

9700 6.96 10.67 7.15 ,1.11.78—87S
93.15 6.98 11X18 • - 7.43 .1. 481—885

rMf 10)85 6.89 0.83

.

4.99 :
),'7.72—785

S
.
New Zeafarid. 75/80P —

' New .Zeatknd .

New. Zealand 75/82
7jt% New -Zeaiahd 76/83
7J% New- Zealand 76/86
9% .NippiBn -4Cokan 75/82 v-—
8i% Nippon* T.+ T 75/82 (G)

.8f% Ntpihan T.+ -T 75/82 (G) .

7i% Njppofr

T

76/83 (G)
Norges Komro. Bk- *“

8% Nbrsu Komn.. Bk. 7S/OT (G) .....

8% Norges Komm. Bk. 75/80P <G) ...

.7% Norges'Komm. Bk. 76/81. (G) ...

8\%
8% NorpIpe -76/88
71% Norses 76/88
9% Norsk :Hydro 75/87 —

• 8%. Norsk Hydro 76/88
/Norway: 75/80

8\% Norway-75/80P.
7i% Norway 76/80 —
7% Nojwiy: 76/81

Norway; 76/81 —""
-Norway ,77/82

7|% •Ndwa'Sipbtia 71/86
7% ..Nov* .Soocia Power 72/87 ....—

-

9^%NYK^Line:75/8a
6$%. Qccldpiirt; Overs. 68/83
6%. Oester. Donaukr. 59/84 (G) ......

61% Oistbr.'-Donaukr. 73/88 (G) -
81% Draukr. 75/85 (G)
7% -Pest. Jl.,Wimch. 67/87 (G) .....

7% Oest\B. Wlrtsch. 76/83P (G) ...

10J%- best; Inv. Credit 74/79P

93% Ofe<- JCoiitroJIbk. 74/78P (G) ...

94% Ost.'-Kontrollbk. 74/79 IP (G) ..

91% OejEt Kontrollbk. 74/79 IIP (G) ..

7% Oest KontrolIbk. 76/83P. (G)

6}% Qfcst.vK6ntrol]bk. 77/84P (G)

6i% OK^O 64/79 (G)
6J% OntaiTo 69/84
6% Ontario; 72/87
7% Ontario Hydro 69/84 —
7)% Ontario Hydro 71/86

6f% Qntiarfo; Hydro 72/87

61% Ontario Hydro 73/88.

6J% Osaka-63/78 (G>
61% Osaki-64/79 (G) :—
61% Osaki'; 65/80 (G)
6% Oslo 64/79

1007P
103.90

103.00

106.25

10575
.103.50

110XK)

104J0
104JO
105JO
10670
H»J0
105JO
105JO
•104JO
10430
10375
105.90
10375
10U5
107.00
10575
105.75

•103.00

10575
103.40
10475
101.60
10275
9935

106.00
97.10

98.10

10075
10825
100.00

101.00

107.00

103JD0
104.00

103.00

101J0
99X73
9965
99.80
93.90
102JO
104JO
97.40
9830
10175

•
• fiapaynie

ot ,'stvK'13^ Maturity* - .bykn

.. S-sWdr

620 327 6M -
J

722 455- 6£7 i

6.80 5.17 630 . i

8.94 Z92 7.05 J

825 2.92 659 )

7.97 3.33 7.0!

8.86 433 721 1

7.18 6.00 637 i

7.43 7.60 7.00' -i

833 4.06 738 j

820 5X)0 7.11 - T,

7.82 525 6.95' ... -5

735 5JS • 6J8 .;. j j

8.06 4J5 7.13 v
7.66 325 6.4) - :

736 "333. 6:44 'r-,

625 4.17 5.95 r

8X>3 .'525 .7.11//.;
771 864
7.17 9.13

8.41 6.31

760 8.48

760 3.17

8JJ1. 3.25

7J6 375
677- 4.17

7.16 4.33

6.40 4.83

734 4.97

7.01 1075
8.96 2.92,

669 6J8
6.12 330
670 6.72

8.08 5.93

7.00 5.13

6.93 679.
9J8 263
9.47 130
9.13 '225
922 233
6.90- 675
632 6.92

627 165
631 338
639 6.62

633 376
7.18 4.99

667 637
660 732

'

639 1.00 ,

73r :
,v

7j07.;. 4
-.J

7.56.,-;
7.15 -;.' -

6.18 '
...

7.16
6.13, ^

6314 -

620
6.10 ::J

721 - -

7.01

7.14 ..

7.18 -

668 .

661
730 :

7.12 :

’

6.80 -rJ
7.19 - 1
730
7.47 j

8.00 -

671 .

6.93 .

6J7
666 %
7.I5

:
-•

i:

634
6.41

7j50 :

6.77 :
4.74

’

5*% Oslo; -65/80

7% Osip . 67/79
7^-% Osk> 69/84
7j% Oslo.71/87

: 73/90 —
9% Oslo- 75/87

7% Outokthnpa 68/78 (G) .......

61% Papua 73/88 (G)
81% Peniex 76/83
61% .pWUip" Mbiris 72/87 -
81% ,PhiKp»r 75/8 1

P

8|%;PNIips 75/82

8J%- PK-Banken 75/83

9i% Plitm. Malmoe 75/80P

7% Quebec 69/77P

6*% Quebec 72/87
7J% Quebec T7/B7
6i%’ Quebec Hydro El 69/84 ...

7\% Quebec- Hydro El 69/84 ...

. 8% QueteC Hydro El 71/86 ...

6J% Qudbec Hydro El 72/87 ...

‘61% Quebec Hydro El 73/88 ...

8Jr% Queensland Alu 70/85

7J% ICedbnd Int'l. 69/84

71% Reed. Paper 73/88 ....

100.85 6.45 1 32 5.90

100JO .622 1.89 6.05

~ 10025 5.99 1J8 5.91

:

. 100JO 522 IS8 5.55 V

I6Z90 6.80 1.49 -4.94 : -

103.00 728 4.00 -624 f.

.... 104JO 7.18 SSI 662 /;
96.65 6.98 1333 7.14

107.00 8.41 5.66 . 7.44

101.00 6.93 0.99 6.03 i

97)85 6.90 1133 7.02
9920 8.82 6.75 850- -

101.40 6.66 5.91 6.45 7

106.00 • 825 4.08 7.00 ..

106.00 8J02 4.12 627
108.00 8.10 5.04 631 .

10425 8.15. 437 7.4

104L50 : 8.85 3.17 738
100JO 6.97 0.42 534
9475 636 5.53 7.69

9925 7J6 9.92 731
99JO 628 6.92 6.96

100.45. 722 333. 724 :

• •

i/* l s v
S C

81% Renfe 76/82 (G)
7J% SAAB 7T/86

101% SAFE 74/79P

7J% Sandvik 72/87

9J% Sandrik 75/83 — ...

8J% Sanko. Steamship 75/80 .*

—

7% Sanko Steamship 77/84
9% S.A.P.C75/80R (G) «...

7% Sears Inti. 68/83

6 % Shell Int’l. 72/87
6*% Shell Int’l. 77/89 '

8 % Ship Co. N. Zealand 75/80P (G)

8f% Ship Co. N; Zealand 75/82 IP (G)
8j% Ship Co. N. Zealand 75/82 IIP <G)
7% Siemens Europe 66/81 ,

7% Singapore 72/82 —
8J% Singapore AirL 76/83 (G)
84% Sira Kvina 70/85'..'

6\% S.N.C.F. 68/83 (G)
7J% Soc. Dev. 76/86 (G)
9% Soc. Mar. Fina 75/83P ...............

6J% Sou rh -Africa 69/04
8\% South-Africa 70/85
71% South-Africa 71/86

7% South-Africa 72/87

103.00

9525
. 93.90
10330
9930
9425
9995
101.80

10730
100.75

10830
10420
99.00

10530
- 103.00

9930
10025
10430
J 05.00

105.00

. 10325'
9925
10225
10330
99.00

102.00
10425
.84.00

9425
8830

7.77 ‘ 421
6.82 528
692 6.19
821' 4.42

734 725
7.69 10.83

830 533
731 4A7
933 . Z67 ;

7.44 5.13

833

:

_f

5.92
-

.8,16: 325.
7J07-. 692
833 =300 -

6.80 " 321
“

63.1 10.08
’

620 1000
739 326

.8.10 ...522..

8.10 . 524
625 2.61

7.05 5.33

832 334’
821. ’ 4DK
637

.
638

7J5 629
8.63 4.35

8JM 703
902 867
8.76 967

7.37jv
762 i

728
“

. 7.69 :

. 723 :-.

866 ’

8.49
:

T.40
'704
7J1
7.42 .

7.17"

7.W
'

691
‘ "

. 633
666
665

, 730 .-

730 -

5.40

7,30
' .738
761

668 ‘

709
730
1020- .

921
' 933

7jr% South-Africa Railway 73/88 (G) ...

9J% South-Africa Railway 75/80P (G)9J% South-Africa Railway 75/80P (G)
9J% South-Africa Railway 75/00 (G) ...

7% South Scot, a 73/83 (G)
7% Statsfoeretag .77/85 1

W% Sterermark 74/80P .....................

8J% Stockholm City 75/83
8J% Stockholm County 75/87
7\% Studeb. Worth 69/79
8j% Sumitomo Metal 75/82
71% Sun Oil Int. Fin. 73/88
7\% Svenska Cell 73/88
9% Svenska Taend'st. 75/85
6}% Sveriges Inv. Bk. 72/87 ^

7% Sveriges Inv. Bk. 73/88
8i% Sveriges Inv. Bk. 75/83
9{% Taisei Corp. 75/8QP
10% Tauernaurobahn 74/79? (G) ......

9^% Tauernaurobahn 74/81 (G) ...^.
9% Tauernaurobahn 75/82P (G) ......

9% Tauernaurobahn 75/S3P (G)
7% Tauernkraftwerke 68/83 (G) .......

6k% Tauernkraftwerke 68/83 <G) ......

7\% Teledyne Int’l. 73/88
63% Tenneco Int’l. 68/83 :

7j% Tenneco Int'l. 71/86
8% Tenpfinco 73/93 .....

9J% Tenpfinco 75/82P
8[% Thyssen Car Fin. 75/82P
8\% Thyssen Car Fin. 75/82P ......

6J 4, Thyssen fnv. 66/81

7830 8.92 10.67 10.42
'

80.00 9.38 *125 1032' .• ’

9730 9.49 222 1033

10150 9X18 333 -854V
9530 7.33 10.92 7.62

9830 7.11 630 ' 729 >'
• 10730 9.30 3.58 73). :

10425 835 . 430 7:46

105.00 833 5.84 7.65

102.15 7.10 2.4Z 637 : ,

105.15 8.08 533 728 .v

10325 726 634 "6-86
: -v

98.75 7.34 10.92 7.42 -

10725 839 539 733 : .

. 9875 6.84 10.00 6.93

98.40 7.1! TLQ0 722., ; .

104.50 ' 8.13 471- 732 c)

105.00 9.05 3-04 - 739
- 107JO 9.30 238 631
T0925 870 433 6.94

:
. .

10625 8.47 5.00 7.46
-

105JO 833 6:00 7.82 -•

105.00 '6.67 334- 5.41 ;
•

10030 6.47 3.35 6.43

9935 730 1033 733 :

10330 632 6.75 6.18
'

104.00 7.45 4.48 631 ‘

.

* 9735 8.T& 16.67 8.23 „
105XX) 9.05 5X)0 824 .

10330 821 5.08 7M :

102.00 8J39 5.33
! 776 =

102.10 637 2.47 537

WestLB SchuJdscheiridarlehen
4 year maturity: 6.40% 5 year maturit

Tokyo El. Power . 69/84 102.90
Toray

|nd-75/80P 104.75
Traf. House Fin. 72/87- 8430.

Trondheim 68/83

TRW Int. Fin. 69/84
Unilever 74/8?P
Unilever 75/87

Vienna 68/83 10125
Vienna 75/84 U..*. 10420
Voest-Alpine 73/88 105.00
Voest-Alpin* -7S/85 105JO
Wells-Fargo ex. w. 73/88 97.00
Worldbank 65/85 98J0
Worldbank 68/78 I02J30
Worldbank 68/80 1OTJ0

Worldbank. 70/80
Wortdbank 70/86.
Worldbank 71/86 I

Worldbank 72/87 —-
Worldbank. 73/83
Worldbank- 73/88 —
Worldbank 7S/82P .....i.

Worldbank’ 75/02 —..

Worldbank 75/83
Worldbank 76/82P ...... r.

Worldbank. 76/82P
Worldbank 76/»3 1—....

Worldbank 76/83
Worldbank7£/83P--; ;

Worldbank 707**
Worldbank ‘77/87.

Tokohama ai/W-(6>'.,;.,w„„..
Yokohama ,69/84 "(G)
Yokohama. 7V/86 (G)
Tosftida K^yti’,’25/WP ...............

10135 7.40 4.79 7.15
9925 6.77 625 6.91

103.65 820 430 737
102.35 733 3.9| 6.92
109.00 8.94 425 7.42
107.40 7.91 731 7.18 •;

-

10030 6.97 3.42 6.95
10125 6.91 3.11 6.65
10420 7.92 4.81 7.17
105.00 8.10 724 7J6
105JO 8.06 6.16 735
97.00 620 11.67 638
9830 5J8 8.08 532
102X10 6.62 1.00 423
iotjo 6.40 3.42 5.99
9830 660 325 6.96 .

99.95 6JO 337 632
"

98J0 630 3.75 6.96 .

9825 6.11 3.97 6ji :

107 XX) 7.94 3.42 629 ..

105.00
-

732 4.62 6.70
101.40 7.40 4.47 7J1 . .

101.60 7.38 4.97 7.09 -
•

.100X10 . 6JQ 5.33 • 6.49 -

.

9825 6.84 522 7.04
10125 637 5.92 6.49.

.

95.15 620' 6.37 7J5 ...

10300 8JO) 525 752 -

10430 735
. 525 3.99

105.00. 7.86 623 723: v„
105D0 732 5.42 .635 . .

10325 731 538 7or ; >
-103.40 7.25 627 630
IQ3J0 7.49 638 735
10025 '6.73

'

625 6JB9-1 j

: *

J V
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On new price
BY ELINOR GOODMAN, Consumer Affairs Correspondent

.eminent s turure propo-or not they are going> to. be
r .price controls. - Its-pounced upon by the Price. Com-
jreactioa Was fury at mission which is moist worrying

V-;i
}:^own a garden path, to industry. The old set of
jflth hints of abolishing alowable cost rules may- create

I':;
s

-le of the present code, inajor problems (as the bakers
;/• presented wilh a new found only last week)’- but at

V? j.3f special -investigations least • a company usually knew
; i, ;£

the existing code. whether it was keeping to the

tV Ttne serious, detailed dis- rules or not Under the new
S.<; - 3fe beginning. The system, large companies' will

‘ration of British Indus- have to continue submitting pro-

v its first meeting .with posed
.
price rises .28; days, in

2> ify Hartersley, Prices advance of implementing- them.
-

;;
~y- on Fnday, to discuss but the criteria . which - will
i posals and the -Retail trigger off a Commission raves-

ijj turn is. due to ^ee the ligation are open to any number
i V

{
today. Other meetings of interpretations.

'

':} ?2*|S*S “ Most of the criteria are based

:.g
Shltative period on 0n familiar and sensible-sound-

: h
‘

ing formulae/ some -with origins,

i- . . in the Prices and Incomes Roard
JhlPOtinnC Tnachlnery. But companies

?.r ;7uJvV-lIUU3 areue thaf however V «*U-

>. j^HQKXtf&EQSE*

gs are still running meaning these criteria ' sound,
;ih. but there is a general there is no guarantee, that the

: ;;
on that the Government Commission (to be made 'up of

:j*lr to change the basic representatives of both sides of
1 :> I'i of its proposals.- The industry are beaded by an
i .75 ['& block will come over industrialist if the 'Government

Hattersley regards as can find one to 3o the^ob) .will.

;
t; f'unental principle and interpret them reasonably. And
-U ['usury regards as reason- in these circumstances com-
: I- j'tection. panies simply will not Be able to

-iJgofiaticms are likely to plan ahead. .
- .

Ill i-L Though the Govern- - .. .

-t; ; s no intention of giving Vwj. j »p* /•
:: i'; Jack Jones’ calls for inTC-IlOtlflCatlOll
::

i/teze, the very fact that _ - --- - .

I This would seem to leave the tomer having to subsidise ah' believes justified on preliminary Greater flexibility coutfl. pre-

safeguards proposed in para- other's lower prices. investigation. haps be built into the provisions

graph IS of the consultative Industry's wish to limit the Retailers are not likely to get which allow companies to apply

S? document as the main area for specific powers in the Govern- much encouragement either for higher reference levels in

negotiation. As described in this meat's proposals seem certain from Mr. Hattersley when they certain circumstances ( possibly

document, there will be safe- to be resisted strongly. Mr. start their bargaining to-day. by reference to the new
guard levls below which the Hattersley will be extremely They will begin by arguing that criteria), thus easing the con-

SL2S& profit of the product (for manu- reluctant to relinquish his pro- as the allowable cost regime is trols for those companies for

IkS-Li facturers) or of the business posed powers to .implement the being dropped for manufac- whom margin control still is

(for distributors? may not he recommendations of any general turers then, the gross margin a real restraint

depressed as a result of any in- investigations hy order. The control should be dropped for Mr. Hattersley also seems to

vestigation. These safeguards, CBI points to Australia where retailers. Otherwise, they will want to reduce the amount of

the document says, represent companies co-operate with the maintain, distributors will be information companies have to

“minimum acceptable profit prices agency voluntarily. But penalised unfairly by being con- submit with price applications,

margins -and would not reflect the Deparment of Prices in turn trolled by all the powers of the Although under the proposals

any judgment as to what should argues that it will be up to com- new Prices Commission as well the Commission will probably

be regarded as a reasonable panies to co-operate voluntarily as existing controls. Failing look at no more than 1 per cent
level of

-

profit for the purposes if they so wish. Mr. Hattersley that, they may ask the .Govern- 0f proposed price rises in depth,

of th investigatory system.” knows only too well — as the meat to exclude retailers from industry is still convinced that
'

m Price Commission’s recommen- investigations into particular the new policy has the potential

rTOtPOtiOH dations on soft drink prices may companies or at least to restore to restrain an economic re-x iuivvuuu
demonstrate again this week — the 10 per cent cut in gross covery. They feel it is far more

Obviously if this safeguard that his present powers to order margin ceilings made in 1974. dangerous than the old PIB
. level were pitched high enough, price reductions are very. Their final fall back position machinery on which it is largely

'it could be of considerable value limited. He would hardly wait will presumably be to ask for based,
to industry, but in the CBI’s to be in a position again where an improvement in the present

view it has the serious short- the Price Commission’s rccom- net margin safeguard. InfllPatinn
coming of-only protecting progts mendations had to be watered The Consortium might jast Ulult-dalUU
after an investigation. Food down because of the lack of Persuade the Department to *ftep M th onlv wav orofits
manufacturers are also con- power to implement them. exclude retailers from tiie com-

. ^ increase is if prices
cerned that, as phrased in the T .

panyMwbnW it.seems ™ ^Lter than
document, the protection would frPP7P more likely that relief—if any—- ^ has gj^-ayg j,een xha possi-

Mr. John Metfaven, director general of the CBI, pictured only be on a product basis and ^ “ wiH c?me tiirouSh the net profit hm UDaer tiie present
P
corie

shopping when he was on the other side of the fence in 1973. not for the enterprise as a - The CBI is strongly opposed _ margin safeguard and any other
if the going got tough.

He was then Director General of Fair Trading, nicknamed whole. to the idea that a price rise safeguards1 built into the code.
tJie Govenunent could lav an

the ‘‘consumers’ watchdog.” In the present code, there are should be frozen for three 11115 ‘t nu&bf seem amentjment reducing profit
safety nets to protect both in- months during a Price Commis- that *s

J
e
J7

0D margin ceilings. Mr. Hatterslev
levels would not be investigated, be able to hide behind the dividual.products and the enter- sion investigation. Such a sys- negotiating table. But Mr. Inlrisfq jS nothing ‘in the
Another, idea is to adapt the price code either as an excuse prise. Manufacturers argue that tem, some manufacturers argue, Hattersley win be at pains to

nevv code intrinsically damag-

Indication

Mr. John Methven, director general of the CBI, pictured
shopping when he was on the other side of the fence in 1973.
He was then Director General of Fair Trading, nicknamed

the “consumers’ watchdog.”

exdude retstilersfroratiie com-
After* the vay *rf*

pany investigations but it seems But
more likely that relief—if any— up faster than costs. But

will come through the net profit 6“ b“” P
SI'

present rule in the Code which for 'putting up their prices or you cannot look at one product would mean that a company reassure industry that he is not t0 j^dostry.
;;

-'-ieze, the very fact that i.^Vn h*
^ows companies to put up their for operating inefficiently. in a company’s range in isola- would be penalised even if out t0 hurt them. Nor is he Tbe first /e

'

H, recommenda-
:: ..^influential union leader - CSI 15 prices 2 Per cent, a year So he would probably regard tion as the high margin on after an enquiry it was found going to use the system for tions which come out of the

:i-

ones 15 uiakmg aggresr Tor./'aai
,

without references to the Com- ani' provision for
.
automatic that product may be subsidising innocent of profiteering and political ends. new 1>rice commission will give

yz
-.es about price controls tne cnieria tnemseiveRinsreaa, mission. The CBI would pre- exemption as anathema. The a lower margin on another pro- would hit companies with

_ some indication as to whether
-'Sumably influence the wants guarantees written into sumably want a figure above bakers, -for example, would duced by the same company. rapidly rising raw materials r JPYl hi lltV he is right or not. If they

i
:;
;* Irtieh tbe negotia- the iegts7ation to ensure that 2 per cent, though it is not probably fall below any such The idea of extending the costs, a preferable alternative » expose pricing practices which

;i: !.'*„“• ... companies wul Know that m cer- talking figures yet safety net yet one of the big safeguards to enterprises might would be for those companies Moreover, there are certain are generally recognised ns
5 basic objections to circumstances they wu not Mr. Hattersley is not likely companies admitted having however, again meet opposition whose prices were found to be other changes which the De- being anti-social then perhaps

(

-

t
'syriem come under two be mvestigateo. One idea, is t0 accept this "willingly, though invested money in the Channel from the Deparment of Prices too high to have to reduce them partment of Prices might be the opposition may become less

I:-? First, it objects to the that the safeguards
.. -to - the

j^e be prepared to con- Islands so as not to have to on the grounds that it could after, a proper enquiry. But prepared to consider. The mun- vocal. But industry would still

. t-
which it fears will present code, which provide sider some way of . short- declare it for the’ purpose of the restrict its. ability to tackle a Mr. Hattersley may merely her of companies who would argue that if Mr. Hattersley

: ;.y hang over industry if relief ^from the rules If., a. com- circuiting the prehotification Price Code. This is just the particular situation where point out that the consultative have to notify the Commission wants to reassure companies of
1 v mn«olc hoAAiwn nanr 10 molnn tr trace fnon O nAF 3 __ _ 1 ^j ^ * i 1 • 1 * - r _ ..1 #**% « . - ? j *1.*- 1..;1 iJPosais become law. pany is makmg less than ., per procedure for companies kind of technical evasion of the action was necessary. The document proposes giving the of proposed price rises could his good intentions, then he

K* ^ Is opposed to cent on turnover or 10 per cent making low profits. The whole spirit of the code which Mr. Monopolies Commission, for Commission power to implement be reduced while the present should put them into writing
- . -oowers contained in the on capital, should be ipaptoyed, idea behind his proposals is Hattersley might want to have example, has been critcal in the an interim ‘price rise — pre- subsitnte reference level could by building proper safeguards

Companies trading belpw these that companies should ho longer a look at. past Of the idea of one cus- sumably that part which it be improved from 24 per cent into the legislation.

Letters to the Editor

« Chairman.
.Group.

'Vara common - computer itself is probably the state of harmonious industrial companies’ actions are now well
.ilC minimal best device to use for protecting relations would continue. understood by the professional

.'its memory and members of my. From the social responsibility investor. Other companies there-

LHlfi association are skilled in ways point of view, takeover inevitably fore need not fear that theirw
/and means of devising security lead to a certain number of re- share prices would suffer by fol-

e Chairman. . systems which offer this protec- dundancies. Unemployment (de- lowing the example set
-Group. tion. In- addition service bureau spite last month’s reversal of the The two biggest advantages
don’t often find myself -companies of course by their very trend) and the payment of derived by all companies making

'• with Mr. Jack Jones ou nature • are obliged to a.dhpt associated benefits to tbe un- these two adjustments Immedi-
'! policy. For example, ^his severe security precautions' and fortunate people made redundant ately is that shareholders pan
xm (March 4) that there are wel) experienced in this area, is 2 matter of national concern, thus begin to see. straight away,
e a freeze on virtually all —If is incumbent upon tbe '

I think that the above sum- a much more realistic “profit”
terns to me to be against various, management bodies [to m a rises tbe feelings and fears of figure, and equally, employees
rests of employees in tills bring-' this topic to the notice of the* people who are 100 percent, will see more clearly'one of ''the;

Employment for • the their . : members . with some beind the management infighting factors in the question of the
depends upon inter- urgency. • : this takeover bid. ability of their employer to paydepends upon inter- urgency,
competitiveness, and if Alait A. Benjamin,

es do not have adequate- Croben House,
profit to provide working 122, Kingmy. W.C1 • •

tad to plongb back into . —r,

,

ets, then the outlook for
.

•

?rm employment in this
.

;will be very grim indeed. JllOPHtlVCS -RUG
jlate that much depends '

;

-» a*
. we mean by “ adequate.” CnRrEll fllfllTlff
ard facts are that even 3MaitUVUimg,
es which appear to' be From -The Deputy- Chairman,

" reasonable profits based Wider Share Ownership
rical accounting, are not CmenqiL •

this takeover bid.
P. A.YTunier.

.

25, Letters Close .

Winydlps, Redditch, Wares.

Direct labour

GENERAL
The Queen begins Silver Jubilee

visit to Australia.

Wholesale price Index (Feb-
ruary, provisional) published by
Department of Industry.
European Central Bankers

begin two-day meeting, Basle.
Prime Minister meets repre-

sentatives of Police Federation at

10, Downing Street, after the
abortive pay talks with Mr.
Merlyn Bees, Home Secretary.

Royal Commission on Distribu-
tion of Income and Wealth meets,
Neville House. Page Street, SWl,
and takes, oral, evidence from
Confederal ion of British Industry
and National Union of Public
Employees.

To-day’s Events

higher wages.
Angus Phaure,
Bear House, Oxford Road,
Gerrurds Cross, Bucks.

Afro-Arab summit begins,
Cairo.

Sr. Mario Soares, Portuguese
Prime Minister, on further tour
of Common Market capitals.

Memorial service for Mr.
Anthony Crosland, Westminster
Abbey. 11.30 am.

Mr. Edmund Dell, Trade Secre-
tary, meets British Institute of
Management delegation to hear
its views on Bullock Report.
European Parliament begins

new session, Strasbourg.
LIN Conference on Trade and

Development (UNCTAD) Minis-
terial meeting opens on proposed

common fund to finance buffer
stocks of commodities, Geneva.

Sir Derek Ezra, chairman.
National Coal Board, speaks at
Coal Industry Society lunch. Hyde
Park Hotel, S.W.I.
National Society of Operative

Printers, Graphical and Media
Personnel (NATSOPA) announces
result of its ballot on introduction
of computer-based technology in

Fleet Street
Japanese import promotion

mission in France for about two
weeks.

Price of large loaf goes up by
lp.

Manchester Chamber of Com-
merce trade mission to California
begins.
PARLIAMENTARY BUSINESS
House of Commons: Consoli-

dated Fund (No. 2) Bill, second
reading.
Hcase of Lords: Representation

of the People (Amendment) Bill

and Covent Garden Market
(Financial Provisions) Bill, second
readings. Roe Deer (Close
Seasons) Bill, committee.

OFFICIAL STATISTICS
Retail sales (January, final).

Hire purchase and other instal-

ment credit business (January).

COMPANY MEETINGS
See Week's Financial Diary on

Page 28.
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aaking anything like the • Sirr-^In his article against be,run along the same lines as appears: The amounts payable

ley should in real terms, profit-sharing. (March 2), Mr. the ?? reorganised ” direct labour employers are also increased

security of employment Brian Cole claimed that a tax orgamisatiton is the ultimate in b>' 3 which takes the form ot

>nd heavily on improving incentive for employee sharer cheek.- a
.

surcharge on theur contnou-

tnent with the price oners, urn nest nope 01 aunyjui- urpauer gnns naa xney not nan -S (S’
imposition — which I cation. to bear their share of rate in- general tax revenue. The

do—but to draw atten- At jpresent only 3fl per cent creases caused, inter alia, by the amount of the said surcharge is

.his excellent article da of people of working age or excesses of direct labour depart- “, peT
80

• ,

one
.
c5?

. lagement Page of the above in Britain own any merits;: The presentation of their sta°? the compiler of the leaflet

sue. This article is a Ordinary shares. A tax conces- accounts is- a disgrace; the fact “ .
point with absolute

.attempt to focus people’s Sion which caused this figure to they ace Available at all and may clarity it is a monstrous imposi-
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COMPANY NEWS + COMMENT
Strong order book at Westinghouse

BIDS AND DEALS

7
*• •'

Tfie-HnancEal Times Monday Maitfi 7

1 IMF well placed

Group to
for expansion

THE CHAIRMAN of Westing-

house Brake and Signal Company ,

Air. Leslie Thompson, says that the

group has entered the current

year with very satisfactory orders

jn hand, including a large con-

tract for signals and brakes for

the Hong Kong Mass Transit

Railway Corporation.
The group fared better than

expected in the year ended
October 2. 1976. with pre-tax profit

showing an advance from £3.43m.
lo £4.52m. Dividends totalled

I.9045fip net per 25p share acainst

J.73142p t

a

s reported on Febru-
ary 2).
Currency exchange adjustments

during the year would have in-

creased profits at the trading level

by I5SO.OOO. memhers are told,

mainly attributable ro the group's

Australian operation, but the

directors felt that it was prudent,

in view -of the devaluation in

Australia, to include a provision
of £525,000. This left a net ex-

change gain of £53,000.

The total value of direct ex-

ports from the UJC. was £9.97m.
The groups accounts include a

statement of value added, showing
a total of £32.7nu and also esti-

mates of the principal inflationary
factors on the results.

Liquid funds increased by
£7 2m.. compared with a decrease
of f2.07m.

Meeting. The Connaught Rooms.
Great Queen Street, W.C* on
March 2S at 11.30 a.m.

® comment
Westfnghou.se is celebrating pro-
fits of £4!m, with a full “ corporate
report.” As exoeeted a new com-
puter-controlled production pro-
gramme has cut down stock by
£2m. to.£20m. and increased stock
turn from 2.4 to 3.1 times. The
other feature of the balance sheet
is the switch nf debt from over-
draft onto term loans, the largest
slab is a new £5m. secured loan
repayable in October 1981. So the
overdraft is lert £5.4m. lower at
£].S5n?. and net debt is down to

£7.57ra, against £9.74m. a year
hefore. or 31 per cent (43 per
cent/ of shareholders' funds.

Revenue rise

for Alliance

Trust
Gross revenue for Alliance

Trust rose by £0.97m. to £6.4ttm.
for the year ended January 31.
1R77. Net revenue after tax was
£3.42ra. against £2.R7m.

Earnings per 2ap share are
shown to be 6.6f»p compared with
3.56p. Dividend total is stepped up
lo 6.33p (5.35p) net with an in-

creased final of 4.75p (3.75pt. The
directors say That it is their in-
tention, in order to reduce dis-

parity. to raise the 1977/78
interim to 2.2p from 1.6p.

Net asset value per share, after
deducting prior charges, at
January 31 was 233p f24S.5p).
This includes 25 per cent of In-

vestment currency premium
subject to surrender on sales of
6p tl2p).
Estimated earnings for Second

Alliance Trust are 5.7p per 25p

BOARD MEETINGS
The foOowln* companies have notified

dat-.-s or Board meetings la the Stock
Exchange. Such mccunsa arc usually
held for the purpose of considering dlri-
dt iulfi. Official Indications are not avail-
able whether dividends concerned arc
inicrtmE or duals and the sub-divisions
sbnwit below arc baaed mainly on last
year’s Umo-table.

. .

TO-DAY
Interims:—C. H. SetuEr. Florcai Invest-

ment*, Leisure and General, Parker
Knoll. Sandhurst MarKetihs. Staffordshire
Pljiu.tu:s.

Finals:—Francis Industries. Nell and
Spencer.

share for year to end July 31,

1977. Net asset value at January
31 was 198p (192.5p at July 31,

1976 1.

Potential

at Glass

FUTURE DATES
Interims:— • '

Kwik Save Discount - Apr. is

Vincent i H» Mar. la

Finals:—
AoJt and Wltwrg . ..... • Mar. 11

Beaistm Clark Mar. 21

Bowacer Mar. 3t

Britannic Assurance Mar. is

Federated Land and Building ... Mar. 14

Glynwcd - - Apr. 13

Greens’ Economise r Anr. 14

isle or Mao BaterprtBes Mar. 14

Kodc international — Mar. 10

Lev Scrvlrc .... Mar. IT

Shakespeare fJ' Mar. 10

WUkes »J » Mar. 17

Glover
CONSIDERABLE potential for
crowth exists within the struc-

ture of Glass, Glover Group says
Mr. H. Glass, chairman, in his

annual statement, and he looks

forward to a further increase in

profits in the current financial

year.
Pre-tax profit for the year ended

Sejrtember 30, 1970,- was a record
£325.685 against £201,509. Total
dividend for the year is I.lp

f0.«757p equivalent) net per 5p
share.

Stated earnings rose by 52.4 per.

cent, to 2 526lp, against an equiva-

lent of 1.6573p.
Turnover increased by £4.5m,

to £19m. due mainly to an
increased share of the trade in

products handled principally by

the company, Mr. Glass says.

To combat fluctuating rates of

exchange the group plans to ex-

pand by involving itself he says

with the marketing of home
grown produce. The company’s
French subsidiary is extending its

activities by establishing another

base in the north of France.
Mr, Glass adds that the com-

pany is continually striving for

higher service levels in. food

distribution activities.

Jefferson

Smurfit to

spend £7m.
The Jefferson Smurfit Group

announces plans for a record

£7m. capital expenditure pro-

gramme to be carried out in 1977.

The two highlights of the pro-

gramme are new group head-
quarters in Smurfit's large

complex at Clonskeagb. Dublin,

and a new corrugated case factory
near Port Barcourt, Nigeria.

Work on both projects is

scheduled to commence immedi-
ately.

Mr. J. J. Smurfit the chairman

of Smurfit Ireland, says that
further capital projects in Ireland
were being examined and it was
likely that other longer-term
projects would ' be brought
forward as a result of the 25 per
cent, corporation tax incentive

and a generally better business
atmosphere resulting from the
1977 Irish budget

In the U.K., capital projects for
the current year are planned at
the record 1976 level, and in the
U.S., the programme is cantinu-
ing'on a planned basis. Further
developments there must await a
clearer picture of economic
trends following the hard winter
period, adds Mr. SraurfiL

Mare growth
for J&H
Jackson
WITH THE benefits beginning to
appear from recent capital
expenditure. Mr. P. J. White,
chairman of J. and H. B- Jackson,
says that he is confident that the
current year’s results will show
further improvement

In the year ended September
30, 1976 group pre-tax profits rose
from £L7m. to £1.96m. Epch of
the three divisions produced
record figures and this was
despite a considerable amount of
reorganisation ' and disruption
“which is inevitably caused by
capital expansion,’1 says the
chairman.
He says that it is still very

difficult to- form art opinion about
industrial prospects in the U.K.
“I remain an optimist and have
every confidence in 'the basic
strengths of our group both from
the position In the fields in which
we operate and our liquidity
situation,” declares Mr. White.
During 1975-76 a subsidiary was

formed in Belgium. The group’s
intention is to greatly expand
exports and to keep A close link
within the EEC. Compared with
1975 levels group exports have
nearly, doubled.
At the year end shortterm

deposit and bank balances had
increased from £342.269 to
£624,171.
The report shows that fire direc-

tors have waived their right to
commission of £54,489 (one direc-

tor to £38.7891.

Meeting, Coventry, March 28 at
noon.

Borrowings
up £10m
at Granada

SHORT TERM DEBT of Granada

!

Group has risen from £ll-2m. to
£21Jm. in the year to October 2,,
1976. Interest charges were up!
from £4-8m. to JSJSm.
As known; a, one-for-two scrip,

issue Is proposed on both Ordinary

!

and "A*' Ordinary shares. The
directors state that in view of this

issue, and in
.
order to have avail-

'

able further capital which could
be used for suitable acquisitions
or other opportunities that might!
arise in the future, they are pro-
posing that the authorised Ordin-
ary and “A” Ordinary share
capittd should be-increased from 1

£33m. to £55tn. by7the creation of:

8m. Ordinary and 80m. “A" Ordin-
ary shares of 25p each.
Lord Bernstein,

.
the chairman,]

says that 1976 was the best year
in the group’s 42' years as a public I

company. Pre-tax profit was a,
record £18.1 oro. compared with!
£ 14124m., and dividends totalling 1

2.8125P (2B75pj net per 25p share
were paid from earnings of 9.73p

against 73lp (as reported on
December 22).
Exports during the year

amounted, to £3.65m .

Capital expenditure contracts]
placed but not ^included in the
accounts amount to £5.07m.

|

(£7.58m.), which includes tele-,

vision sets £L85m. (£5B3m.).
|

Expenditure authorised but not:
contracted for amounts to|

£U.G3m. (£L4lm.)r including tele-
j

vision sets £9.6m: <£0.7lm.>.
At the year end,. Granada hadi

entered . into-, guarantees fori

Robinson Rentals Group in

respect of finance facilities of:

£18B6m. (£12.5ixl), overseas sub-
sidiaries £7.08m. (£4J23m.). and
due performance of leases!
entered into by subsidiaries. {

Rivoli Cinemas held 14.5 per
cent -of the Ordinary shares at

|

February 4.

• comment *

]

The short term cost .of expanding
TV rental by acquisition is clearly

I

Illustrated in Granada’s report
Following last year's acquisition
of Spectra for £9.4m„ including,
cash of £8.2501., the accounts show
a £l0im. jump in- short term debt
to £2 1.9m. to take total net debt;
up by 53 per cent, to £56.9ra.|

representing 77 --per cent, of

Ordinary shareholders' funds, i

Obviously there'' is an added,
burden to interest charges, which
were £lm. higher; at £5.Sm. last

|

year, but the Increase of nearly
a third in set density will give
plenty of scope for-rationalisation

!

and increased rental profits.

Indeed the company reckons to,

repay the “ temporary " borrow-
ing by the end of 1977. Outside
estimates are ‘already pitching at.

£22m. pre-tax this year which
drops the p/e to under six at .74p!

while the yield is 5.4 per cent.

increase
The document from the Beaver

Group rejecting CH Industrial’s
£L2m. offer reveals that Mr. F. W.
Merz, the former- chairman, and-
managing director.-whese resigna-
tion accompanied' an announce-
ment on January 21 that merger
talks had been broken off. has
been, paid compensation of £50,000.

Beaver, despite a slump.in pro-
fits from £313,000 to £128,000 In
1976, is also proposing to Increase
dividends from 2.53p net tD 3J25p
net and subject to. the current
difficulties in the paints division

(which lost £134,000Jn 1976) being
resolved, expects to pay a total of
4p net for 1977. - •

Dividends totalling £72,000- in

1978, after waivers of £9.000 by
the family of. Mr. K. A Oppen-
heim, a director, have. been .met
as ' to £44.009 from reserves.

Attributable profits of '£28,000

have been struck after deducting
£24,000 net in-respect of Mr. Mere’s
compensation payment

.

On the 1876 results the Beaver
directors say that

- during the

course of the- audit “ certain diffi-

culties in the intern al accounting
systems came f

o

light which cast

considerable doubt as to the
accuracy of the published un-
audited results for the six months
ended June 30, 1978."

These showed pre-tax profits,

down from £260.000 to £119.000—
the full year figures reflect a
change in the basis of valuing

stocks which has increased the
previous year's profits by £26,000.

At the time an improvement was
looked far in the second half.

Apart from continuing losses in

the paint. division, the Bord says

that the foam division suffered

from- a period of severe competi-

tion in its industry which led to

a reduction in its profit.

Explaining the dividend .in-

crease, Beaver say that “in a
soundly based group such as ours
shareholders should

.
not be

penalised when there is a

temporary setback in
.
profit-

ability."

While it is too early to make
a profits forecast the directors
“ have confidence in the future of

the group." On the paints side,

they are determined that appro-
priate action will be taken so that
the division “win not prejudice
the future trading profit of the
group." In the foam division

turnover and profitability are
improving.

The directors once again say
there is little commercial logic

in CH Industrial's bid. They claim
that the offer, equivalent to 45p,
represents a discount of 43 per
cent, on adjusted net assets per
share and point out that income
from the 4p net dividend
expected for 1977 exceeds the
income from the CHI offer by
16.8 per cent

The Board of Beaver rejects

the offer in respect of its 18-fi

per cent holding, including 17
per cent held by the family of
Mr. K. A. Oppenheim who sold

his foam business to Beaver in
November. 1975.

In its offer document, CEfl said
it held 9.3 per cent but has made
additional purchases since - and

CORAH LIMITED
Results for the year ended 31st December 1976

(Subject to Final Audit)

PROFIT (LOSS) BEFORE TAXt
United Kingdom

Canada

TAX: (Credit 1975) .. -

Extraordinary Expenditure

less Tax Credit -

Dividends for the Year
Preference Shares —
Ordinary Shares—Interim -

Ordinary Shares—Proposed Final

Revaluation Reserves now realised

Balance brought forward from 1975

Balance carried forward

Earnings (Loss) per Ordinary Share

L Ordinary Dividends ( pence per

share net)

1976 1975

(53 weeks) (52 weeks)

£000 £000
27.130 26,172

1.030 (285)

151 (470)

1,181 .

-

(755)
620 (306)

561 (449)

— 208

561

13

(6S7)

200

308 — 213

253 (870)
142 —
(20) 850

375 (20)

l.»P (Up)

030 0.68 -

0.70 —
1.00 0.68

edit at 52% ).

Interim

Proposed Final —.......

2- Tax has been calculated at 52?^ (1975 tax credit at 52% ).

CHAIRMAN'S STATEMENT
' THE PAST YEAR

My Colleagues and J are encouraged to be able ro report a significant tum round in trading

over the past 12 months resulting in a restoration of profit and dividends.

Sales totalled £27,130.000 against £26,172.000 last year. Profit before tax amounted to

£1.181.000 compared with a loss of £755,000 before charging Extraordinary Expenditure of

£434.000 in 1975. Your Directors recommend a final dividend of OJOp per share making a total

distribution of l.OOp per share for 1976 against 0.68p per share for the previous year.

The results which we publish represent the hard work and dedication of every employee

in the Company. My Colleagues and I wish to pay warm tribute ro their efforts and express

our sincere thanks.

We also wish to acknowledge the support and co-operation which we have received from
our customers and suppliers. We are proud to be a principal supplier to Marks and Spencer

Limited with whom we have been trading for 50 years.

BOARD CHANGES

Ac the end of September. Mr. John Fry. who held the appointment of Deputy Chairman

*ind Managing Director, retired from the Company due to ill health. We thank Mr. Fry ter

his considerable contribution during his years with Corah and we wish him qiuch improved

health in his retirement. Following Mr. Fry’s retirement Mr. Lars Helgeson and I were appointed

Joint Managing Directors. I am delighted to congratulate Mr. Helgeson on his-new appointment

and wish him” every success in the future.

My Colleagues and 1 are- most pleased to welcome Mr. Frank Bushnell who loins us as

Financial Director having previously held a senior position with Courtaulds Limited.

In October the Board was reconstituted and the Company restructured into Product Groups,

each headed by a director. This new structure is already proving most beneficial. Lines of com-

munication have been streamlined and strengthened. Members of management are responding

with enthusiasm to their new responsibilities. ...
PROSPECTS FOR THE FUTURE

During the past she months production has risen steadily and we have been recruiting in

every location to support a healthy order book. Margins show a significant improvement- After

two years our factory in Canada is trading at a profit. Our cash position if showing an

encouraging trend. We are expanding our marketing activity both in the United Kingdom and

in Europe.

My Colleagues and t are confident that the level of profit will continue to Improve.

NICHOLAS CORAH. Chairman.
4ch March. 1977

PEEKPUCKLE LIMITED
Brooks Bond Liebig and Gill & Duffus
Group announce completion of the
arrangements to merge their Lloyds

.
insurance broking subsidiaries—Peek

.

& Partners and H. Leonard Puckle
6- Co.—into a single company

lo be known as Peek Puckle Limited.

The companywill begin operations on
7th March i 977 from its nevy headquarters

:

Peek Puckle Limited,

St. Dunstan's House,
201 Borough High Street

London S El 1HV.
Telephone : 01 -407 4400

BETT BROTHERS LIMITED
The Thirtieth Annual

.
General Meeting of Belt Brothers

Limited teas held in the .4ng:w Hotel. Dundee, on Fridoif, 4th

March, 19n. '

The foUairing are extracts from the circulated statement of

the Chairman. Mr. Albert .1. Beil:

—

. ACCOUNTS: The Group Trofit for the year ended 31st August,

1976, after meeting ail charges, including depreciation, hut before

providing fur taxation, amounted to £2,344.213. as ermpared with

£1,741,348 in the previous year.

After providing for taxation. Ihe profit amounts to £1441.®)Z

as compared with £800,393 in the previous year.

Tie Directors recoiiimended u Final Dividend of O.S993p per

share to be paid on 7th March, 1977. making a total distribution

for the year of i.5236p per share, compared with lJ3S51p (adjusted

for Scrip Issue in March, 3976) for the previous year.

Certain Shareholders have waived the proposed Final Dividend

aggregating £47,599 .net,- thereby reducing the total cost of

dividends to the Company from £228,540 to £157,901, a saving of

£70.639 (1975—£64j£17). ,
'

^ ,TRADING ACTIVITIES: The building industry has had a

great deal to contend with during the year under review. 'The cut

back in public expenditure has severely restricted the building

programme of Local Authorities, especially in the housing and
education sectors, and

.

your Cora puny has been obliged to operate
under these difficult trading conditions. Competition lias naturally
been keener for the available work and profit margins can only

be maintained bv greater efficiency.

In the Private Sector, your Company has met a restricted

demand for private houses, although tmr policy of paying
particular attention to the design of smaller, low cost houses lo

attract, particularly, the first time buyer with limited finance ami
borrowing pgwer. has assisted soles.

‘ Despite thu 'difficulties with which we have bad lo contend
your Company's phffits for the year under review' have nxcueded
the pstimmo. and another successful y**«r has lk.-en achieved.

.

FUTURE PROSPECTS: During this period Of exceptional
difficulty in our industry, when* public expenditure .and rale

support grants are’ Ming further restricted, and where potential

home owners are confronted with high inter°st and mortgage rates,

together with a shortage of building societies' loans, caution must
be exercised in predicting the future.

- Your Directors, however, arc confident that they will be able
to secure a fair share of the available work.

In addition, examination of various means of diversifying the
Company’s activities is being undertaken and one area of current
diversification is '.the acquisition and operation of licensed
premises in the East of Scotland.

With the knowledge or the present work load, and the results
achieved so far this current year, I can see no reason why. despite
all the uncertainties." the Company cannot look forward to a
further satisfactory year.

The Chairman, by. way of additional statement, told share-
holders:-— ... .\. '•

Currently negotiations for acquiring three public houses have
been rnnuJuded, Tb* acquisition of a fourth public house M
currently under negotiation. These premises are to bo operated
by a now Company that has been registered ‘ under tin? name of
BETT LY.YS LTD- And il is our inlcnlion.to add to this list as
and when suitabitprembw 1* become available.

The meetirtff approved the Accounts and. the proposed.
Final Dividend.

lir. .Merz. who ha* signed % ffye-

year consultancy agreement- at
£6,000 a year, was shown irrthe
last .

accounts, as bolding- 7.6 per
cent-

'

Last week, Beaver .dosed, at
45p in line with CHTs' offer’, of
one CHI share plus lfip: in- cash:

BREWIN-WAREGAR^v;
Brewin Dolphin and Co, mem-

bers of Me Stock Exchange; -an-

nounce the' incorporation-: of /.a

new company, Brewin Insurance
Brokers which has acquired, the

assets and business, of Waregard
Insurance Brokers. \ —
Brewin Insurance' Brokers.,will

provide a life, pensions .end
general 1 insurance advisory - 'and
broking service which, wfil for^n
integral part of its . .associated

company Brewin Financial: /Ser-

vices. -

WILLIAM
Regarding the sales ot wonami

Jacks’ holding Of 2^05$81 stock
units (29 per cent)^ fh -TVfflfam

j

Jacks and Vo. (Malaya) Berhad to

Straits Steamship; the necessary
consent has now received

i

.from the Foreign ^Investment 1

Committee in Malaysia. ‘ Comple-
tion is due to take place oa Toes-
day. ,

SCOTT’S RESTACRAPiT
For £40.000 cash, ' Scott’s

Restaurant has acquired th& .capi-

tal of J. Sheekeyt
;
' a .-'-jimaie

business of irestauraa tears;

Net losses as shown- In its*last

audited accounts, for the ,15
months to March SI, 1076, were
£4£67 and net tangible-^assets
(including lease of prentices • at
St. Martin’s Court, Eonddn, rat

book value) £6,751. Management
information indicates that trading
position for the current. perlocT^u
likely to show sUghtly higher
losses.

' *

SEARS HOUMN®;^
In accordance With terms 'of $n

agreement in May. 1973, under
which Sears Holdings- ;acquired
Fred Stacey, the balance, of the
consideration, £335,228 ;has -•now
been satisfied by the ---Iseiie. of
£3314)09 nominal of. 7J per cent,

unsecured loan stock;. 192-/97; to
the vendors.

. -‘if."

MARLEY TILE ,

The Marley TUe^Co.’' has
acquired from the - receiver .the

business of Tubbs. Merchants in

East Anglia. .

ASSOCIATE DEALS!
Robert Fleming an<£vC<N; has

bought for associate#:'' being
discretionary investments clients,

50.000 Serek at 86p. v. ‘
•.

Capel-Cure Myers has sold 5,900
Dunfont and Elliott 10 per .-cent.

Convertible Preference ‘ shares „gt

190p for-an associate of Dunford
and Eliott

SHARE STAKES .

Sanderson Murray and Elder
(Holdings) has been notified by
Mr, F. Crbsiand,; who has an
interest as a trustee of a settle-

ment In the shares of the company,
that the settlement has acquired
20.000 shares- "This acquisition

increases Mr. Crosland’s Interest

as a trustee to 20.69 per cent.

Yule Catio has been advised by
Lord Catto that in view of a pre-
viously unnoted disposal of a
number of shares in the company
in which he was Interested as a

trustee, ' the total number of
shares in which he is interested

has now decreased to 1,236.939

shares or less than 10 per cent.

In last Friday's paper it was in-

correctly stated that Wltnn Invest-

ment Trust had purchased 120,136!

Ordinary shares of Lowland ln- !

vestment Company. In fact Witan
sold 120,136 shares of Lowland,
leaving, a balance of 24.82 per cent. 1

River Plate

Trust’s good

prospects
Current year revenue prospects

of the River Plate and General
Investment Trust are good, says
Mr. T. A. PUkington, chairman,
Substantial increases in dividends
from some of the Trust's larger
holdings have already been
announced and increases from
other investments arc amici pa ted.

Earnings attributable to
Ordinary holders increased from
£381,740 to £415,612 in 1976. Earn-
ings would have been higher but
for the cost of financing the
currency loan; however the chair-
man expects the income from the
loan to be substantially higher
this year and it may be that the
Trust will decide to reduce the
loan now that the investment
currency premium has fallen.
At December 31 net asset value

was 133p, slightly below last
year's, but since the year end it
has moved up sharply with the
market
Meeting 44, Bloomsbury Square,

W.C.. on March 31 at 12.15 p.m. .

Statement Page 28

SELINCOURT TO
RAISE BORROWING
POVVERS

It is proposed to increase the:
borrowing powers ot Selincourt
and, in consideration for holders
of the 7} per cent. Unsecured
Loan stock, 1DS3-SS. sanctioning
the increase, to increase interest
on the stock of SJ per ccdi. To
coniine to operate within existing
limits would, in the Board's
opinion, restrict the growth
potential of the group.
A circular regarding the pro-

posals discloses that during
period August-Qctober. 13TB. the
group Inadvertently exceeded its
borrowing limits, hut by Novem-
ber 30, 1976, borrowing had been
reduced and the group was again
within the limits,

The position was disclosed to
the trustees or the stock who did
not consider that this temporary
excess was prejudicial t© interests
of stockholders -at that time

It was also announced that wr;
R. A. Palfreyman. who. resigned
last August* as chairman and chief
executive of Selin court, has now
resigned as a director.

-REFERRING TO plans to. spend.

,m 5^on capital project^m
^2977 Sir Michael Ctapham. rf«ur-

Scrf lnperad W^ tadustnes,

•dresses that there are two harsh

constraints on the group's

to modernise at a„^ter

. ^Firstly., when inflatlon;is taken

into account the groups profits

are inadequate; and secondly

inflation, coupled with the

Government's improvident

borrowing to meet current expen-

diture. has forced rates for risk-

free Government securities up to

about 14 per cent. And industry,

which goes’to the market for risk

capital finds its required rate of

return poshed up correspond-

m
The chairman feels that those

who clamour .
for industry to

Seat more should recognise

that the dilemma of low profita-

bility coupled with the .need for

high roteS of return to justify

risk investment, can onlv be

resolved by reducing inflation

and Government borrowing;

The funds provided by
^
the

£20m rights Issue in March,

and the added borrowing power

they permit will help the group

to improve existing manufactur-

ing plants- support greater turn-

over, finance copper at higher

prices and provide for growth.

In the 1976 group pre-tax profits

expanded from £i6.39m. to

£30.08m. The chairman explains

that profits recovered in copper

refining, fluid power, component
fabrication and' rip fastener acti-

vities, while improvements were

also achieved in the copper semis

and beat exchange sectors.

The building products and

industrial valve activities turned

In somewhat better ' results, but

engineering tube and titanium

were adversely affected by

reduced demand. Direct exports

were raised from £62m. to £i5m.

and the overseas selling effort is

being further strengthened.

Referring to CCA the chairman

says that estimates suggest that

under the proposed system the

depredated value of the group s

fixed assets at December 31. 1976

would be some £200m. compared

with some £67m- shown in the

group balance sheet. They also

indicate that after; allowing for

re-assessment of asset lives 1976

depreciation would be about £10m.
higher than that deducted in

arriving at the trading profit, and
an extra amount of about £15m.

would be needed to charge profits

with the replacement cost of

stocks.
After allowing ’for other esti-

mated CCA adjustments indica-

tions are that the group pre-tax

profit would be reduced from
£30.lm. lo £6m. and that eamincs
applicable to holders would be
virtually nil.

The group balance sheet was
further strengthened during the

year. •'With activity levels and
copper price both hivber, stocks

and excess of debtors oyer
creditors rose during the year.

Consequently net usage of work:

mg capital increased by £23m.
The additional capital raised

during the year and the greater
profits earned enabled the grbun
to build, up liquid resources by
£9m^ after covering this increase
and capital expenditure..

\At the year-end cash and short-

term deposits were up from £4i>ra.

lo 21.47m.. while bank borrow,
ings ‘also rose from £I3.15m. to
£2l.24m.
Meeting of the group—a 62.

S

.per cent owned jgtf

Imperial Chemical, lot

in Birmingham oa Apri

Alcan (]

inadequ
THE YEAR OPENED
satisfactory order boof
inadequate margins,
company's positio
adversely affected by
the value of sterlim
John Elton, chairing

' Aluminium (UJC.),- in

statement for 1976... \
ability improved, paj
the second half, he at

still remain below tfio:

show a satisfactory

capital employed.

The directors stab'
commenced with a
order book in tta

market and a sleatUI

export position. . .

The company mac
profit of flQm. after

for a possible exchz
£2J2m. (£1.3m.), agab
£5.9m. in 1975 «as
February 9). Earns
share were 7.6p agi
of 8.6p.

The directors add I

the improvement is

cash generation wffl

at a higher level

achieved in 1976 to

maintenance of
.

business. Mr. Elton
funds ’generated fro
increased from £L2r
£2lm. last year. H
capital expenditure
mately £12m. has be
in 1977, compared w
1976. Most of this wi
to modernisation ar
of existing plant an
Mr Elton says.

Borrowings inereai

in 1976 against a

£14.53m. in 197a.

Mr. John points
glance at the current
indicates' the proble:

'

and most other iodt

achieving adequate i

real terms. The
accounts show a lo

of £13.6Sm. and a lo:

of £12.15m.

BROWN MUF
The document c

offers by Bouse
acquire the Pre
Ordinary shares oi

has been posted. C
acceptances is

of Fraser already;!)

cent, of the Ordiiu.

S1MCO.MON1
'•(Samm'lhyc
.Maioagenieutl

Rates for depos:
and upward for

7-Day Fund
Mon.
Tues.
Wed.
Thur.
Fri./Sun.
3-Month Fund
Wed.

FFI TERM DEPOSITS
Deposits of £1,000-£25,000 accepted for fixed te

years. Interest paid gross, half-yearly. Rates
received no later than 11.3.77.

• Term (years) 3 4 5 6 7 8
interest % 12 1 12* '13 13* 13| 13J

• Rates for larger amounts on request. Deposits to.

.

r information from. The Chief Cashier, Finance i

.-Limited, 91 Waterloo Road, London SEl 8XP (

Ext. 244). Cheques payable to "Bank of Englan
FFI is the holding company for ICFC and PCI.

Group ©
Financial Year to 2nd October

increased Sales and Profits. - ,

i

• ^
*1 •

Substantial orders in hand
including large Contract fo.

S
-

equipment for the Hong Ko^''-
Mass Transit Railway
Corporation.

Progi'amme for increased
investment in plant and :

equipment.

t
_

Confidence in increasing 1

'

profitability.

, . Sales ofthe Group
Profitbefore taxation

•Earningspershare

^Dividend per share

1976
£000’

s

62,226

4,521

5.4p

1.90456p IV

• - • Copies of the Reportand Accounts are v
.

available from. The Secretary. , ,

>.'

,
WcKtusghouise Bnd^c.andSigualCompaajrLim ’*. ’

3 John Street, Lunduu,WClN 2 LCS. -

1 Ŵ
ir
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NEW YORK, March S.

AFTER months of study and'
despite what are clearly some
remaining worries abmit the
dangers of specolalloo, the
Securities and Exchange Com-
mission has finally given five

key U.S. securities markets
permission to start trading Jr
“
put ” options on a limited

trial basis.

Put options ate.trades in the

right to sell a block of shares
at a predetermined price

- within a specified period. They
are. In effect, the opposite of
“ call ’’ options, trading In the
righl to buy share blocks in

the future, which are now
featured on the various U.S.

options exchanges.
The ’ decision, greeted with

approval by ail the markets,

seems certain lo spark off

another rbnnd of Intense
interest in options, perhaps
similar to the boom In trading
experienced by the - Chicago
Board Options Exchange
(CBOE) when it first started

public trading In call options
in April 1973.

From the investor’s view-

point, pnt options -the antici-

pation ot lower share prices in.

the future—would almost cer-

tainly have a very great attrac-

tion during a time of declining

share prices such as we see on
Wall Street at the moment.
The SEC’S authorisation for

pul trading was contained In

similar letters received by the

CBOE, the American Stock
Exchange, the Pacific Stock
Exchange, the Midwest Stock
Exchange and the Philadelphia
Stock Exchange yesterday. All

now trade calls and all bad
requested authority for puts.

The agency did specify some
initial conditions. The
exchange would have to limit
put trading to no more than
fire particular shares, to be
chosen from the lisi of 94 In

which the SEC has already
authorised call trading. In
addition roles .will have to be
drawn up to limit investors
from taking up more than
1,000 contracts nel either way
—that is If he owns 500 calls,

be may not bay more than
L500 puts or vice-versa.

Dr. Bright resigns

from Sime Darby
ST TERRY WILKINSON, CITY STAFF

Peraas
share*

IN A MAJOR Boardroom change Malaysian State-owned
at Sime Darby Holdings, the Securities; and other
first since a compromise was holders together holding SS per
reached in December to give cent, of the Sime Darby shares,

South-East Asian interests con- opposed the re-election of four
trol' of the Board, Dr. Keith British directors and proposed
Bright has resigned as chief the appointment of three South-
executive and director. East Asian businessmen.

In a statement issued over the The cause of the rift was that

week-end. the chairman of Sime Pernas. which did not oppose the

Darby. Tun, Tan Siew Sin. a re-election of either Mr. Bywater

MINING-NOTEBOOK
/dJ*rtjXh

else in Jo’burg
.BY LODESTAR

former Finance Minister of
Malaysia who took over from
Mr. Jim Byw^fw when he
resigned in December as part of

the compromise solution, said
that the resignation of Dr.
Bright was “ for personal
reasons.”

Dr. Bright’s move, in its

timing, has clearly come as a
surprise. Another British direc-
tor, Mr. Tony Sumner, is to act

or Dr.' Bright, objected to the
avowed plans of the Sime Darby
Board for international expan-
sion. The then Sime Darby
Board in turn rejected Peraas
approach as “ back-door nations
llsation."

A compromise was reached in

December with the resignation
of Mr. Bywater as chairman and
director,, the withdrawal
another director, Mr. Kenneth

as chief executive until a per- Eales, of his candidature for re

manent appointment is made election and the appointment of

and some of toe chief execu- the three Pernas nominees,
tive's -functions trill be redis- As a result the lU-raan Board
tributed among existing execu- included seven con-executive

tive directors. directors from the South East
The struggle for Boardroom Asian region, which contains 85

control of Sime Darby, which per -.cent of Sime Darby share-

has nearly two-thirds of its olders. Following Dr. Bright'

business interests in Malaysia, resignation the British element
blew up at last November’s oo the Board has now been
annual meeting when the reduced to. four.

Astra pays bonus with

unchanged Kr5 dividend
BY WILLIAM DULLFORCE STOCKHOLM. March 6.

THE BOARD of Astra, the last year. The lower earnings

Swedish pharmaceuticals con- growth is attributed to currency

cern. is recommending payment losses,

to shareholders of a Kr.l bonus Turnover at Kr.l.49bn.

on top of an unchanged dividend (£206m.l comes out Kr.20m
of Kr.5 a share on the 1976 higher titan . the preliminary

account. It also plans to increase figure and represc-ats a 17 per

the. share capital from Kr.l25m. cent, increase over 1975, slightly

to kr.t62.5rri. through a bonus above targeL Adjusted nel earn

'Issue of three-for-ten. ings were Kr.20 a share against

The board’s announcement in- Kr.18 in 1975.

chides only minor changes to the Mr. •• Arno Wegorrelt. the

preliminary 1976 figures managing director, expects to

reported in January. The pre- raise sales by 18 per cent, this

tax profit remains top same at year and to achieve an even
Kr 3 03m. (£14.3m.l, an increase higher - earnings growth rate

of 12 per cent, over 1975 earn- planned ' investment for 1977

ings. but Kr.l7m. below the amounts to Kr.l20m or Kr.25m
management's forecast earlier more than in 1976.
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Bank of England Minimum
Lending Rate 12 per cenL
(since February 3, ©77)

A reduction in Bank pf England
Minimum Lending Rate was anti-

cipated in the early part of last

week and -this would undoubtedly
have, met with a favourable res-

ponse. from the discount houses.
In re&dt weeks toe interest rate
on Treasury, billy has been
red
day

quarters that the authorities could on the. suspended market related

have relieved the market without formula,

recourse to any lending, but the Gold rose 85} on the week to

mere fact that a large amount 81451-146}. following the gold

high

was lent to six or seven bouses,
overnight at MLR, tended to make
these observers view, the follow-

ing day with some doubt
This turned out to be justified

and on Thursday the authorities
not. only held MLR unchanged at

while the cost of day-to- 12 per cent with the market re-
‘ has remained relatively Jated formula suspended, hut

auction on Wednesday by the In-

ternational Monetary Fund.
- The Bank of England changed
the presentation of its daily cal-

culation of sterling’s movement
since the Washington Currency
Agreement of December 197L On
Tuesday this was shown as an
index for the first time, based on

any funds -borrowed also indicated to the market that j£
e P?und s performance

from the:, autoorities have com- there was opposition to anything
manded ^ steady 3- per cent more than a small cut in the
over this period, some sections average rate of discount at Fri-
of the matffcet were expecting a day’s bill tender __ _

in MLR, and This was signalled by forcing ft ended the w“k at 81.7137-

20 other currencies. The index
finished at 6L8 on Friday com-
pared with 6L7 on Tuesday.

Sterling was firm against the
UB. dollar in fairly quiet trading.

cut of .} per cent
buying - rates for three-month the houses to take a proportion i'7i47, compared with $1.7080-
Treasury hflls were 10* per cent of the official assistance by-way L70fl0 on the previous Friday.
indiiaatiug.an even larger fall.

By Wednesday opinions differed

about the likelihood of a reduc-
tion however, partly because of
tbe tactics of the Bank of England
in -dealing with toe shortage of
credit on tbat day.
H '.was • suggested in some

ofr moderate loans for seven days. The dollar's trade-weighted
Day-to-day credit was in short average depreciation since the

supply throughout the week. Washington Agreement, as calfu-
At the weekly Treasury bill lated by Morgan Guaranty of New

tender the average rate of dis- York, narrowed to 0.50 p.c. from
count fell by 0.0986 per cent, to o.62 px^, partly reflecting the
10.6676 per cent- indicating a weakness of the Canadian dollar
reduction to 11} per cent in MLR towards the end of the week.
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fiscal -' imbortry and finance bouses seven dare* nodes, otters seven days’ fixed. •fiongvMenn local sntborUr mortgage
retire nominally three rears 18M34 per emu.: four years 191-14 per cent: five years 134-14 per cent Bate bill rates tn table

ura.boyins. rates (or prime paper. Buying rate for fcar-mamh bate bUls 184 per cent.: four month trade bills 12-111 per cent

Spmtnhnaie selling rate for one-moodi Treasury WDs lWjfi per cent; two-month 101732 per cent.: and three-numb 101938

pcv.Aont .Approximate selling raxa (or one-moatb bate blUa 111 per emit.: two-month 11in, per cent.: and threeanontb 10 11it
per catd.-; ate-momh trade bills U2 per cent.; two-months 129-112 per cent.: and also three-month lU-lU per cent

Tj-'rc Hattse Rates fpttbliated by the Finance Boases Association) 13 per cent, from Sfbreb 1. 1977. Osartag Bate
Depoak. Races for ignatt soma of seven days' notice 8 per cern. Ocarina Bate Ban Rales for lending Ui per cent. Treaairy
bill overage tender rates of discount 10.7682 Jer cent.
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Monetary Fond in WagUnBtsm

To most people ergo means
therefore or -consequently. But
not in South Africa. There it

stands for the East Rand Gold-

and Uranium Company. Little

has been heard about this con-
cern over here. Its potential is

highly regarded in Johannesburg

Marston estimates Ergo's annual
revenue from all its three pro-
ducts to be in the neighbourhood
of R50m. (£S3m.). So. he adds, it

is little wonder that the “ ergo-
nauts" are excited about a pro-
ject which also has a long life.

Theoretically only cost limits

the industrial

metal which is

however. So our Mining Editor the distance that slurry from the

Kenneth Marston went and had dumps can be pumped. Within

a look at this new potential star ah easily manageable area of

In the Anglo American Corpora- about 12 miles from Ergo’s plant

tion firmament there are dumps containing 420m.

It is in toe eastern Rand and tonnes of slimes, sufficient for 23
working. Manyhas a 1978 target for the produc- years’

_

tion of gold, uranium and exist So the plant could
sulphuric acid. It needs either expanded in’ due course,

underground workings nor . the
costly paraphernalia of open-pit

mining equipment Construction
work mainly involves a surface
treatment planL For the com-
mercial secret of Ergo is unique

demand for the
now reckoned to

equal mine production. So a

gradual price rise would be more
welcome. As a tailpiece Marston
adds that dearer gold should do
no harm to platinum the use of
which in jewellery suffered when
gold became so -much cheaper
last year.

On Friday night in New York
the bullion price reached $147.30.

its best yet in the movement that

has taken it up from S132 at the

?j k!!
begin* rag of last month. It com-“ pares with an average of $I4fi.51

paid at last week's seventh DIF
gold auction. The next one is

due os April 6.

On the costs side there is the
advantage of a small labour force
compared with a conventional
mine while much of the infra-

structure is already in existence
in the industrialized eastern Rand

as to what Geevor shareholders
should do about the current richt*
Issue of 1 for 2 at lOOp. With’ the

In short, it is taking a quick m due course through a deal new shares standing at I8."»p i>re-— to treat, its
- !—

in that its mining has been done area. The now silent South
bv others over a period of many African Land mine could, it is

years. thought, obtain some benefit from

Tin rampages
Inquiries have been reaching me

route to production by retreating under discussion

the wasie material discarded bv dumps,
the old timers. The new plant is The capital costs of establishing
expected to come on stream in Ergo >s big. possibly now inflated
the first quarter of next year and to near R130m. (£87m.». But this

could be in full flow by the is still far less than that which
middle of 197$, only two years would be necessary for an under-
from the start of site clearance, ground mine of similar capacity.

Naturally the metal content of Anglo American. Marston reports,
toe old slimes dumps is low with is clearly excited about the
gold going' around J-gram (032 project's potential and does qot
dwt) a tonne. Thus a big through- expect much in the way of plant
put is essential at minimum cost, teething troubles in view of the
Managing director Mike McCrum fact that normal and well proven
points out that of the plant's pro- treatment profe-we* wfn be used,
jected intake of 14m. tonnes a All being well Ergo could be
month only 3 per cenL will be quickly into the dividend list But
finally retained in the form of
pyrile concentrate. The rest will
be. waste in the .truest sense and
will be pumped away to a shallow
sterile valley some 7 miles to the
south of Brakpan.

details of likely earnings must
await publication of the share
listing prospectus which is

expected later on this year. This
could hit lhc market at a

mmm there must he- a tempration
to sell. A lot depends, of course,
on how much further the rampag-
ing tin price has to go. It is cur-
rently £fi.325

. a tonne compared
ivifh a 197(i average of .£4,254 and
only £3.091 in 1973.
Leading metal dealers think thai

there could now be a profit-taking
pause before new heights arc
scaled. One stockbroker. Rowe and
Pitman, in the course of a 2-page
circular is in no doubt about
Geevor. In view of the good out-
look for tin demand and" Its price
the firm “strongly recommend-?"
that holders take up their rights.
•' Still a high yield buy ” is a ver-
dict from another .source. Closin'!
date Tor acceptance is March 14.

This column’s tin shnre
favourite. Ayer Hiiam. came nui
with some sparkling half-year re-

Long life

.
Ergo looks forward to an annual

production of nearly 225.000
ounces of gold. ISO tonnes of
uranium oxide and some 530.000
tonnes of sulphuric acid of which
around 13 per cent, will be used
in the gold and uranium recovery
processes.
Guessing at a contractual price

for uranium of S25 to S30 a pound

particu arty opportune moment if sulK on Friday and they rose to
the gold price continues on its a 1976-77 peak or ffiNp compared
expected upward course and that wilh 350 p in December when a
for uranium is Mill keeping its •• don't sell " signal was given he-n-.

new-found buoyancy ai around. But the profit is beginning to look
840 a pound. ' very tempting now. So sell half
On the subject of gold Marston -

reports that industry leaders in

South Africa do not want a
runaway price. They remember
too well the inflationary effects

of the last boom. They also think
that such a move would harm

on any further adv.-mce mu At be
the current verdict. Brokers
Laurence. Prufet favour Kaniuniing
(46p) as a “high yielding specu-
lation on the tin price" and aNo
recommend Soulhem Kinta
(105p).

INSURANCE

Risks of property from abroad
BY OUR INSURANCE CORRESPONDENT

HM CUSTOMS, like insurers, are norma! insurance subrogation Denning on unenforceability: all

reckoned to be fair game by a laws would stand in bis shoes of which goes to show that the
number of people: of course, and run the risk of having the law on this aspect of public

both Customs offices and Insur- jewellery confiscated. policy and enforceability of in-

ance men qnd women have long In short. Mr. Geismar should surancc contracts stands very

since recognised this as one of not be permitted either to profit much where it ever stood,

the inevitable facts of life and from the importation or to have The judge made it clear that

all go about their daily business any indemnity against the conse- be was not concerned with prob-
accordingly. quences. lems of unintentional importa-

It does not often happen that The judge had no doubt that tion or of innocent possession of

the paths of HM Customs and Die contract of insurance was a uncustomed goods, and clearly in

insurers converge, even less often matter entirely separate from the both these situations there could

cross, but the Customs men were IHeg»I importation, and that Mr. be a different legal insurance

and roust be clearly very much Geismar, as toe possessor of the answer.

concerned with toe events that jewellery which might or might Seemingly, if A smuggles home
led up to the recent High Court n°t b® confiscated, had an insur- a present for B. and B insures it

case of Geismar v Sun Alliance ab|e interest in that jewellery, without knowledge of illegal inl-

and London Insurance Ltd. and .

Moreover,, toe Insurers at the portation and suffers loss. B can
the decision of Talbot J. thereon, time they gave the cover were claim indemnity from insurers:

Mr Geiftmar had bin hmisphmM i*
n0

C?
flt °f **8 fact that the not SO if B knows of the illegal

contents ^insurance wfth toe Sun J
£
weI

iei? had been so importation, for then B is an

a°i?K?2 mHns.'i fS tiiat toe insurance was not tainted accessory and tainted with As
Alliance, and put m a claim for

jj] ega]jty. guilt.

hnn^
n
hS

r
°tvHlS.«*

t,

iirin
But the was equally cer- From the practical aspect, it

wif, that it would be contrary to seems that any one insuring, for

wS public policy to allow Mr. the first time, properly known to

urhinH ™ Geismar to enforce his contract: have been brought from abroad.
he roted that where there Is a ought to check its provenance and
deliberate breach of the law. the not only produce evidence of
Courts should not assist a value to insurers, if this is asked

Customs, and therefore, without claimant to derive a profit from for. but also provide insurers
toe payment of any excise duty, that breach, even though that with positive proof of payment of

Since these smuggled items profit would be derived in- Customs duty,
were liable to forfeiture, insurers directly, for example, through Omission to do this at the in-
refused to pay. Their argument indemnity under an insurance ception of insurance could mean
was this: that if they paid Mr. policy. that if and when a claim arises
Geismar. he wonid obtain an un- In so deciding, Talbot J. both such proof would be lost and the
impeachable title to toe cash in harked back to a 170-year-old policyholder might then have
place of his clearly uncertain decision dealing with insurance difficulty in persuading insurers
title to the jewels: that if the on illegal exports, and referred that he had a good, undefeatable
jewellery was recovered they, by to a 10-year-old dictum of Lord title to the goods in question.

Idle oil tanker tonnage declines slowly
BY OUR SHIPPING CORRESPONDENT

DESPITE PESSIMISTIC predic 34.6m. deadweight tons on Some of toe decline will
tions at the start of the year, January 1 to 31.8m. dwt on almost certainly be accounted
toe total tonnage of oil tankers March L E. A. Gibson Ship- for by the scrapping of older
lying idle has continued to brokers, whose lay-up figures vessels. During 1076, 2S2
decline albeit at a slower rate have been consistently lower tankers of 10.7m. dwt went to
than towards toe end of 1976. than other brokers’, record toe breakers’ yards and 36 ships
The OPEC price rise which a fall from SOBSm. dwt at the of just over Ira. dwt ended their

came into effect on January 1, end of December to 28.1m- dwt working life during January and
coupled with the manifest stock- at the end of February. February,
piling by oil companies in toe
last quarter of 1976, meant that
London tanker brokers were con-
fidently expecting that many of
the vessels which had been
brought out of mothballs to take

London tea sales
At tao tea soles beta tn

advantage of a modest recovery roe* ss.ais lactases sow
London l

realised

back into lay-up.
However;ihe>ery cold winter ?£ as°'

in the United States and below

average temperatures in Japan -
have kept oil demand moderately 5lSWax,a PnW-

buoyant This is partly reflected Assam twnSTHill!
in lay-up totals compiled by Biaatne —
various brokers. 'nffTmmfi”

—
Howard Hottlder reports that Eastern Aaam

Idle tonnage has dropped from imperial Z

No.-nf

fcflos

91.276
29,918
137,839

27.093
34.182

29,779

18,768

7,230

uip
lfiOp

146p

ISP
leap

134P

139tp
143p

Janatba 3S7.HS5 15Gp
Uiaxude 11.979 164b
JoKai 53.042 152p
Jorehaut 10.336 138b
Kenya T. Co. 90.482 136p
Kenya T. Dev 118J3I 163p
Lnlert .... 29A72 154JP
MaJuU 11.726 I«P
Moras .... 62.(63 150p
Pabbman 40J88 154p
Sri Lanka SP 172.419 155p
Tindem . 12.486 USp
States at February 25 amounted lo

97,015 metric tons, compared wUb 60,572

metric tons 8 year ago. Convened ai

48.308 Sure per package.

\

Residential building landwanted
TheldealBnfl&igCorporatlouisanxiousto acquire

land suitable fixresidcuiddevck^ment,ideallynear tomain

employmentareas.

XJB.GinduiksNewItkdHomes,NorthcmIdeal Homes,
WillettHomesandTrollope SuCoOsHomes.

Wfebuddall overthecountry-mallhouse stylesand at

allpricelcvd$.

Strai^itLandPurchaseorPartncrsHqjDeals arc equally

acceptiblftWfthprivatclandowtmsorlocalauthorities.Cash '

orShareExchangeDeals considered forcompany purchase

and securityofinformation safeguarded where desirable-

Please contactMtJ.Burtou, Land Direct or,6S1 Mitcham

Road,CroydonCR9 3AP.Telephone:01 -689 2266.

THEIDEAL BUILDING CORPORATION
HmcCcv^i

V
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OVERSEAS .MARKETS .V^Vv."

BY TORY- HAW!

EUROBONDS

Relatively low level of new issue activity

PRICES firmed in the dollar

sector last week in response to

tbe continuing, relatively low

level of new issue activity. The

main development in the primary

market was the three-tranche

European Investment Bank offer"

iag of SL50m. to which must he

added a SttSm* floater for UBAF
and the S25m. private placement

for the European Coal and Steel

Community, taking new dollar

issues, announced by Friday

to $200n*. for the week.

Whether $200ni. of new issues

in one week represents a low

level of activity is questionable.

Figures compiled by Inter-Bond

Services show new issues (in the

dollar sector! of Sljbn. in the

first two months of 1977. which
implies that S200ru. in the past

week is on tap for tbe year.

Early in the week there was
some apprehension about the

terms expected for the Sl50m.
ErE issue. In tbe event, the

offerings look to be very realistic

indeed. The 7-year paper on an
S per cent, coupon, expected to

he priced around, par, ran ' be
compared—very favourably

—

with Si per cent, for the 10-year

Tauernautobahn paper, which
was extremely successful. A
more direct comparison is with
the VS (Cayman) Line 7-year

paper at 71 per cent, and—quite
frankly—the ElB paper is. of
significantly better quality,

implying that tbe suggested
terms are very realistic indeed.

A t iVia Atknr> rtf fh e>

maturity spectrum, the 15-year
paper (average life of 10.4 years)

on an 8? per cent coupon has to

be compared with the Norsk-
Hydro offering—also over 15
years—currently standing at 981

to yield 8.68 per cent, to maturity.

The ElB issue is expected" to be
priced at par, yielding 8.75 per

cent., again implying that the

terms axe fundamentally realistic.

Indeed, a feature of the

secondary market in the past

week was the relatively strong

performance of some of the

newer issues which, hitherto, had

been disappointing. The so-called

“deep discount w recent issues

showed above-average gains over

the week, suggesting that

managers had been able to show

a net loss of paper.

Dealers said they experienced

reasonable client buying during

the week, and on Thursday and
Friday there was evidence of a

more " positive attitude on the

part of professionals, who. partly,

covering their short positions,

emerged as buyers.

All in all. it was the kind of

week that reassured the market
which, hitherto, had become
slightly depressed about tbe im-

mediate outlook. It would be
wrong lo read too much into this

situation. Short-term interest

rates drifted lower last week and
New York appeared more opti-

mistic about inflation, but stipfi

straws in tbe wind could turn out
to be illusory.

A cncnn/iirv market trader

was arguing that the Eurobond

market must expect relatively

trendless conditions over the next
two months. In his view, in-

vestors arc awaiting a lead and
this may take some time to

materialise, so that prices will

see-saw in Une with movements
in interest rates, inflationary

expectations and the volume of

new issues.

Two documents published in

the past week should be essen-

tial readiDg for Eurobon parti-

cipants. One is the Orion Bank
study which seeks to evaluate the
importance "of .fund reflows in

this market, while the other is

the Inter-Bnnd '-Services Euro-
bond *77 yearbook which includes,

a detailed analysis of interna-
tional band issues since 1963.

Both publications are valuable
to the extent that they cover
areas of crucial importance to

managers, borrowers and

investors.

The Orion study estimates

fund reflows (from interest and
principal repayments) In. the
current year at SBJbn.—that is.

about 42 per cent- of 1976 new
issues. Orion makes the very
important

. point that principal

repayments are much more likely

to be re-invested in the Eurobond
market than are interest pay-
ments. which for both individual

investors and funds are regarded

_ ‘
. -.V-.i’’ . nmfcen Hill paper the .issue is not sho

as income. Thus- white -aboat two-tranche Broken n
-table. If accurately

31-t- per cent, or S2bn.. of was priced he P
some the terms certainly

reflows would represent likely sources-sav thirttt
. interesting corapariso

here.
guishes principal rCpaypiebls- headline, “ BHP at a discount

be^V in the Deufid
from' interest payments, ft. cataj--

4n- Friday s paper, was a f“ctM^ tor last week, but S

a? -iUS-ISI
° f
-?.

c MUW «w» *«>»

™

-
• A977 .uquiarry-'-^t statement of the. pricing oi joe

fell sharply re
jost over S3bn. in the dollar i^e below par and not a com-

dec]ine In ^e currer
i, of which more -than nent on market reaction. ;„,„,cinoiv-'

CURRENT EUROBOND ISSUES
Offer

DOLLAR BONDS Amount Ay. life Coupon yield

Borrower Sm. Maturity years' % Price Lead manager .. %
CSWW, First,Boston

Norpipe
Tauernautobahn

YlS. Line (Cayman)

Sparkassen

Broken Hill Pty

European Investment
Bank

(

Allied Irish Banks Ltd.

(FRN)
UBAF (FRN)

50 19B9 9A 8J 99; and N.M. Rothschild 8.53

30 1987 8*.: 8-i 100 i Kidder Peabody '

Nikko Securities and
8.17

25 1984 5.7 71 99} .
Baring Brothers

Manufacturers Hanover
Ltd. and Chase

7.90

25 1982 5 • 8i 100 Manhattan
Deutsche Bank and"

8.25

30 1985 8 - 8 99r UBs (Securities) 8L09

30 1989 10J
•

S's 99 SJ9
SO 1984 7 v 3 Deutsche Bank - —
50 1987 10 . Si

* Deutsche Bank .
—

50 1992 10.44 8-
• Deutsche Bank .

• —

-

30 1984 6 - min.
* CSWW and AUted Irish

Investment Bank Ltd;. _
25 1982 — ’

6- min.
• Credit Lyonnais and First

*W* “Tn‘tb"e tte reaction ,0 SKTSSUTSS
Pa
iS?iccsi of .aeSnMotiV^U*

Ol information available to jga^
ffjrff j'/ unlikely to be heavily paDy Compair is ra

ticipants in the
.

1 cJSnon ^ Ueent“ /

“The success of tbe marker iast The Eu«>pean CoaL
statlley). with Baal t

week .was, Tauemautobaho. Community u. reportedly raiM^
on Marcb

several times subscrj]w^.= Stiff $25ni. by *a>
3,LPSSMdTnsto Optical is in the mart

priced at MW. On F^r ge.ment over 5 8 years (accordi^ to M on

^SSS^^SSSSgS- Because rthas
Pe
not been per cent coupon, Fin

B&Stt ra5SE& possible to confirm these terms, expected on March 14

the -scale. ' the YS. (Cayman). *

~

Line issue was trading :.at .a BONBTRADE INDEX
middle price of 974 havmg;.t)e«i

priced at 991- Allowing .For -a . Friday

Chicago Ltd.

- D-MARKS
Norges. Kommunai^ank DM100m,

SWFRS^
World Bank Sw.Frs.200m.

EUROGUILDERS
Norway Fls.lQQm.

Westdeutsche
Landesbank 7.06

pnceii at v»«- /vuunui« . ihmj
li tier cent, selling group'i coip- M 102.42
mission, this means that-the Issue f . ... 94.79

was .disappoint!nfr.' Convertlhte
“

- 108 -u
The Sparkassen ; issue ts .re-

^omertiaie

f -• fnr-mil In hfiC Tiaort

High
meg
9SJ5

110.47

Credit Suisse
Algemsne Bank
Nederland

liUtui Mini • —
• • - arfCSTTr* ,

ment-’ formula has been'show? Week enoea

to be appropriate^ for this' kftid March- 4

of -nime. Predictably" fas - ''fore- Cede!
cast in last week’s column),1 the Euroclear

L'.S.S

Bonds (previous)

377.1 (846.8)

T75.3 (773.1)

Other*
192.4
142.7
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Investment premium based on
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__ Inarm •

lexoa-Oil A Va*-"
T. • a*ruuu»-...
I Uhl- Inc
.Tm,-.- Mirror
TiinUu. —

;

Fmat-
'!"r‘,'isan*cnca .... 1

I :mn. I nk'll

irm nnif Int'rnll

Tm... World Air?
fia«<-!«r» ......—

-

tn cmKawnaL..'
i.C.W
'rth centuryrof
I. \L *

( \i:cO— ..

.

.1
"p"

1 'iilevi-r.
•

1 'h : .jn BanctiTi ..."

I ulna Carbide... *

I iuim (feBMUeRe
1 UMnOUCaht..

;

)i<.<ulMcitic-.

L niiimal. - ---•
,1 uUcd'Jhaada.....
L ulled Corp
1 S. Bwasnrp,—

.

;

I.t. Gypauro—“

;

GS. I adultIm.—
PS. shoe— —

SMcL-
li. TBchnpfesfe»-H
/ v (nduriik-a— •

"in 'UlccT.--.[

."'alcirrb -
v.'arneeJ'aniam-

'

Werner* tamfe-rf-

I'/juJC-Mda'ineal'
.w clls-FariP' -— .

:

V.v^ernAfencorp*
‘’ .-.rcrtlN. Amctj

Wetter* L:nu>n ...

" cstlugh'* h'le«.-

d
tv..,Tch>eo’«r'—
M ‘iirln»J
•VhifgOnro. ’ t1'11 -.

*
V'liliain- tic....

M iscutenn Klivi..-

-•v. n.lworth
V.'5ly.r.— i

141,
28
31
84',
27
20 7fl

35 '1

214
52:,
334
13*
3b
221-

104
31 is

21-4
35';
10 s*

21 ',

21 *,

20
15t e
30
504
13 4
61fe
74
674
SOI,

94
x\-
2B9a
254
CJ,
234
47 «2
36
344
145,
164
271?
294
33 4
281;
1189-
174
384
187’

51
391

1

24 1 j

24 lv

244
297,
36*’-

l'l

95
28 c
81-

% 1

8 4
301?
341; .

32
204

;

401?
20 !

27:-
254

[

81-
33
257B

8"
5.30
50 la
324
33tia
125b
life
12 .,

28S„

72
19-4
3 65
21„
4.05
26)?
244
141,

13*a
31 b
14ls
204
I64

, 'licltUia l>er.

jflMllHn
Cmfe i !*i hiiitit....

(C'^UbUiiirJ- Gas.. ..I

iCriHlRIIl KU-I 1 ......I

[|ier>-a Rewkiuwa.i
'Ifeiilron Mine*...
'Dolin' Muirs....
[Ikniui Prtrolniinl

;
O'iMilnkiD Bridge,
Ikmitar— :

Uli|»’iit . .7.
,

|PaU.->n’tie .Sir-Lei

|

iFonl Unior Can.-
'(rtsDMar '

IGianc VuTukniitfj
liiulTUil vamuln.’
tie wLrr Sid. Gau.i
[Hn>l,q;<rr.

;

Hi'rnr Oil
Uial-t<n Bav 3Uu:|
Hial-sm Bav

;H iulron OilA Gas[
f.A.C.
Ini*w*. .....

Imperial Oil ......

|

124
36*8
274
141,
Si

»

6.'«

5H;
63
404
719
14
tI34
364
91
2378
84

27'?
4.80
29
294
15 I?

15.'6

347*
16t»

. 251;
221

8

55
16

I 351;

I
16
74 '.

I 5.60
.

: 25:_
294 •

! 471;
514

: 331' .

I
134'
404
137C

j 1.84
.

2
i'*81?
9
11.

*

&i,
2.55-
17.«
19';
26 1;

311;
26sg
94

aa i2
81?

0.72

;(nn
.Imlel..

|

1 dUu.i Nai. il'ae.
' Inl'jir'y l‘l|»,I.llM'

jLaurui't Fill Ct,r|*

II/.lilatt Com. ‘B'.l

'Mi'iiillPra Ufecillj

1 II awer Fnxuronl
IMrlSjn) Porjiuct

jM-ent! Corpn .)

|\.iriiuln 31inen..
[\>iuvii Kncr-y...
Mini Tefevom...
iNiluia.' till A /J*».

jiiakniml I'l-t-'inJ

334-
164
109*
13
61;

2.80
234
301;
301,
33
32
119«
314
13Sg
1.30

1.57
321?
254
174
5m

3.90
25 ta
105,
17
1.45
234
74

361-j

30-4

0.52
299,
16
ID
2.75
0.30
16
7
9

0.45
15
Si-
254
23m

1Fan be Ci«p|-fr M-
1 Pari ft' ;l 'rt f. 'h-iin ij

Pan. (.mi. Pei'lni
1
1'aline.. -„j

jPenpIrsIiepl.x...

|

Pines Li as A Ud
[ItaeprDnxdnpiRil
, L'i iti.. rCurn .rat'ti'

II7AV
Quel<-.' SlureeoD

' Ifenarr Oil
Km.- 1 Siiavr

l.lOAIcdlll

iferiwl Bk-ofOanJ

1.13
29 1 a
249g
IB4
at*

0.45
20-,

Big
10
1.15
224
7)8

271?
04is

249c
51
174
8 's
154
94
304
Z.bb
12
30
SOI-
LS-,
J2.*u

154.
94

I8 I4
331,
ZS4
1H 1_

134
204
loa*

104
4.80
221;
1.35
7

209,
17
1 a
1)4
9U
7
104
25'*
J2'|
104

-Itnyal Trust
:Sea{<iaioa
>ludl L'annil, 1

jSlKirUt G Mine*!
[SM«iii. D. ...j

^linpsvnr
of Canari*..l

.Si^rpLock Iiub..,

"“alfM!Takvirjl,,

;Texavn Launda...
;T.«t»m,o limn, bk
tmii-i snPippJriij

: I'm/Ir AlvuntOilft
Friri-c.

l.'niaiH Ha- . ..

'L tilled 1 urp “B’l
MVlktr Uiruui..,.!

TlAH-1

'.'Iwtni/iin
. . .

18l S
24 lo

is-
69,

13s,

28
ZJOZ
til
27ia
17^
134
9iB

12-
Bt*

IIO'B
29
28
JlTp

a Askt-1 .
• Axii-Mi-i).

?! New Slock.
t Bid. 3 Traded,

A.B.U.
A'liaiu \mlcb.. '

. - ...'

BA9F..._.. !

Bbycr-v..^.
[

Ut\urHyjw— ...

Bayer Yereioebb^
Commmlifk ...

;

CentL GwnniL...i
Daimler Ben; >

tieguasa.
Denitg— -r—

i

Dentwhe -Bank ...I

DresdnerBank— .J

Dj'ckerboff Zerat-j

48ai.2^
-1 4JO

wre*
• 14 :J tsZ

Ha(wj Ueyil.lv*'!
Harpener .'...}

UuccbK .........

—

\

Hffitich.

Hoi ten
Kail and Safe..!..

KaVntadt. ,._i

Kkuibni !

Kloidnei DM .100}

Kind Humbol[’..J
hruiv-

J

Linde. '
. -

D^uenbcau- |1.6BD 4-20'
[fbitimtsw :...i 97.814 0.3
M.A.N—

j

Maancqnatin
Meta i^ei jut-hail...

|

Munch. Budri-er*;

Neckemiaun—

i

OnichoBoung..—
.

165.5—0^ 1A_

, .20-

89 1-1.4
146*J +4- J 10
1DO.M+ 0.6j
197.61—01& 1 ri5

• ao

156.&+L3
163.6[ -0.9
0O7.&.+1-.6
428 ..........

43.5' -0.3
ProiiaMtf;

Kliein W,OM Blet-t

Schering
Siemens..:.
SutTHiUchcZckerj
Thyrocu’HuUe—

[

VarU*-.;.:..- !

VKBA !

Vendn.V Wot Bkj
Vultiroageo.

I

.'Cl - 143 f+l'js

4.S
a7
10

-38-

159,.' ..

260.8-1.2 [’20
E52.3f+4.8
231
113.8
259.21
127
.304' i—

2

[-1.4
+ 0.7
+0.4

+ r.5-i

Iff

14-

4J{

2.1

iT [- 4.9
17

ts
2.8
4.1

ACM1L
Acr-'iv Australia

Adelaufe Brighton CentfOi-'

Allied Slnt--TPlR.lfelua.flj

AiTipd KsplrHartnn.

Amp*a lVrroleiim-...-....~ l

Asvc- MlueraK
|

,\bL«. Pulp Paper (L-.r
f 'nn. Ia>lu3tries~.'—

Aunt. Fnijndunon In rest.J
-V..N.1

Autit. Oil A Gas -

Blue Mural hid a-j

Bnurnlnsflle Cupper
Broken Hill Proprietary ...1

BH Sooth - .1

Carlton United Brewery...'

<j. J. Coirs -.-j

CaKffl) j

Cons. GdUineld Aaw >

Container i?J/.
j

Cmuinc Uindnto 1

L'-vlain Aueirwlia (2bc) 1

Uuiil'V/ Il'iUyrtf 1>
|

KSCOU
Kider Smith if 1) ,

K.7. lmlu<4rli»>:

'•feu. l'rii,^rt\- Trust....7
Uaimtirsiey..!

Hillu Lronlirnt > L-..- 1

Hnourr }

l.t.'.l. Au-unlla...
I.A.C. H.ildlngs
l,i»cr-(.**pper

Jennings. Industries !..j

J'.ine-i (fiai id, ..'

J

Mntsi K< Dior*non :

M 1X1 Holdings
]

llrer L'litpuriiim

New: ;

8.1
J
NU-lioUs Interuatkmal.

|

2.-7
J
Norib Broken H'dlnsslWe/

12 J 4i7
j
Onklrrirlgt- I

20 i 3.0

MILAN T

B**tc*ci : .’...v.j 790 ! u ;

- -
Bre.U?. Lb10 « 105

[
6.4

....J
7,780 —

I
—

Cantutnurai.
clGA^-. ;..J

Cuoinnl f....J

Daliume_.—
Frta
PlaC.
Do. Prie-
Fm-ider —
fioaorolh
Invert -U.:

Halennentl
Ifalgati...... ...

It* Iaider ........

la CisnrtaJe-
Marelli Kronle.....

Medfetanc*
Mtimisdurl Prie...

Htmr&flxm ...w.
Olivetti l’rlr

l*lreUi t C ^

Pirelli Spa

1701 -
|

1

,236^ 6^4
75. 1.4

100
[
6.7

lOG: o.a
.1 _

-16
-2201
-4
+ 2
-85
-6
[—1601

-5
-11

BOO. 13.2
60. 4.6
300 3.1

400i 7.0

4.650
1^15
3.700 [-60
672 1-15
1.545 US
1.770 -- 11
I.183 1— 19
159 [

37.73Oi—60
1;755

II.6701
662
228
6.64B'
-289
42J&0
900
285
875
2.160—12
1.077—9

HAS....;.' ....I 98.2311—780' 6O0 : j,0
Klnoscenu:...;

[
49ff.i—0.75! — ' —
1.786,-3

|

- -

1.391;—17
1.1 IS- 1

113.85WU3.75'
203 U22 !

1.800' 2.9

110) 6.1
180 0.8

Bumlwico.'.

S.SXJF.K ...J

S.TJLT. ]
data Vlsoroa.
fiviGeji. Ininrah.’

VubteL . ..h

200 4.2
180 1.3

Oli starch
J

Kiorwer Coucrete
;

Ita-kitt t Cnlnisn 1—

<

H. n. «Hr1i:.a. -
j

hmitfWalid Minins d
5|i<ek»A HuldiOR* i

Tooth i4l'
Wairon-

I

Western Minins ibpt-eofe).;

> mdworl hr. i

10.62
to.ao
tl.18
f 1.48
10.90
f0.57
11.30
f0.89
•M.47

11.18
10.C9
10.76
11.23
16.32
;L3S
11.65
11.36
13.40
11.55
11.52
13.18
11.75
tO^B
fO-bO
r 1.90
ta.fr8

1 1.34
15.05
;0.i2
10.6a
11.70
10.51
10.29

fl.10
10.92
t0.37
12.44
M.85
11.60
10.81
fLIS
1 1.05

S0.09
11.07
13.32

t0.51
-.028

|2.0
1L50
10.63
11^0
11^3

-fl-Ub

!-a.at
'+0.04

1-D.02

MI.01

0.02

-0.2B
J—0.04
1-0.03

1+0.11

,+O.Df
Lull

-0.01

-0.0S
'—0.02

rO.0

1

VO.Oa

i-0.02

1+0.0

1

r4J.02

tar.Hi
[+0.03

i-0.01

[+0.02

-0.02

,+0.10

-0.01

-0.01

TOKY07
1’ 1’ricea + or Uiv

•• Mar. b
1 Veil JL

.iuhi Gfesa. ! 3-3 -2 14
Comai ..*[ 605 + 6 .

—
Dal Nippon Print; a '/5 - + 2 18
Fuji Fhnto Film.; t40 + 5 13
Hitachi |

k.13 + 1 10
Snntfe Moioiv .... 653 •a- 1 16

0 , lroti - *86 + 1 12
Itn-Yukadiri 1 ,5Bj 30
Japan Airline*. - 1- .B7J + 90 —
Eanul Kltri.l'K.j 630 * 5

’

9
ctaO + 5 18

Knbotn.. 1 346 -l 15

YliL
' %

8.0
0.8
1.7
0.9
2.5
LA
2.1
0.9

637
28U
137
492
465
450
890

AMSTERDAM

-Vi c

1 - Pifcn
I FIs.

•f»r 1 III v.,Via.
1 -

; i '£

.\bnU.,FL00/

.UuutFtJuf.--..!
AlsmrBnkcPLIiXl,
AfiRV-iFl. Mi...i
AniiLtUnkcFLdlii
V*u Bm-selstPlAit
RilMlktiL' <K1.20) ..[

Bnka M'l-st' niFI.tO;

Bull riu' Tetterade'
WtavieriK>JO»...|
Until XV.BMipr. 114,

20 ; 0.3

Euri4. o 11

1

T-rfFI . JO
lilNtUrowi'liriFl.lO

Dekneken iFlJfci.l

dolUUnl PlUVil. ... 1

Ih«ifc'm-n»

1

FlSO'* 1

ii'nu*lloiigtas Fil

I.H.C.
K.L..9. (PriUGi
I lit.M idler (PI Jri/j

Naaciitti /Pl.iOl ..1

N«t>Ncdf ilih’rnerl

XedtmiUh iFCShl
NrtlMMUkiPl.bO<i
.Vein (FI.601
NUvadafer. Calf
•jcft. fFLBO
Van Orointlri'n.

Pkth.i«l inJD).
PWHjwa>I-10-.
HtjnsfebVcrFL KXj
R,itaroIFI.bO).> 1 .

UnHor<iiPlAIi^_
Il'Jr-rttoiFlJ&K ... 1

Ilvysl l)i iieli/

F

i2Cr
k inv«*nBu 1 g* hMu k|

Sterinfi rp.iFI la;
TukynPaeHlgafl
UniK'vw/Ffjim..

'

76.1+ 0:1
d(i.e+ai ; — :

303 '— J.5 '22.60 7.3
6b :—0.9 *38 1 b.8
88.41—0.3 '(23 •' 6.5
120.2<+ 0.7 . 15 . b.3
75.3;—0.5 1 21 , 0.6
116.5 -0.8

,
57» 5.0

6B.9 +0.3 ! 23 . 0.7
247 I r 3 ' 18 1.8
.2ti+-

"

Matiisblta Ind..

MiUmhlKhi tank.
UUauU-bi B««y:
M tlHIISllUH Cn....

Mitsui A1CW.
illlMJku.bi r
\t-uaui Mirfrir...

Ph«ngprWrtrone-' 2.08
eishv" (fleefni-.... 150
bhneidu -1.5 O
Suny.— 2.650

j
Ti>nk> Mai riue... 315

i
rabeii* Clwmicar.

I Tiedn :.

i T-rkiu Manpe... .

j
IM)*3lcvl. 1‘wr.

Tokyo Sanyo Gki
Itanita '

Twwy
Tnjuta Sl'il.ir

—

1

1+1
!+r
1+9
-5

6:5
2.8
2.2

1.6
1.8
4.7
1.3

UeHti.-.

A in'i ueOccWt'leJ
Ah. Liquids
Aquitaine—
B1C i

Bouvgues- '

Gertaia...,

CunwV '1,396
JL’.G-.K. v 856
C.l.T.-AJcotel -...1.119
Cle tancairo.

[
890.:

Club Xleditenuieej
CreditCom Fr" nee

j

Crensot Loire
j

Duuiez...: >

Fr; Petrolea.

lien. Oooidentale)

1 metal 1

Jaeqae-J Borrl 1

Lalar^e..
|

L'Chesl -

Legrand 166.5
Maison Pheuix....' 1,524
Mrchelln "a”... . 1.169
Aliiet Hennessey ..

1

385
Motiltnex
Pariiait :

Prviiiuev 1

Perii'>d-Kii:*r»l ...

'

Pcugc/t-CirrKn .

Po-lain
ItodhiTei-taiiiijue.

Kerioirte

Ubonr Puufene—.
St.-GrJpiD
Skis Itassiguol .

. ;

1.825
-Sow 205
Tele,net (unique.. 578
Thnniwm Umndt.. 178
(itinor...... I 26

3931
10lj
88.T

616
107
179

85-
181^
184
850,

191.
149
72 -

342.-

247
155:
468
577-
72
117

COPENHAGEN*

Mar. 4

Frio
Kron>

AnileHtafcen
Bnan'str'V_VRs

—

1

Danoke tank I

Dan Provlasluk'
Vast Auatie Co...}

Flnanshnnkeii ....;

For. Brysspnerler'
EUndelstank Coy
Puplrlnlirik For...

G.Northern Hid..,

Nonl Kstai
GUefel/rik •

Prlrat bank !
'161

Bofib.lteroivlben...- 326
gnrperfos i 27S

157
294
150
170
297
150
375
152
90

269
263
111

OSLO

Mar. 4
Pnw

1
Krotu

1 14 I 1.5

!

-0.2 / 32.4 5.0

11
10

4.0
6.4

10 ; 5.0

62 —0.9 : 30 4 3.2
56 U0.9 i 20 ; 3.b
186.5.* 1.5

. 14 - 2.8
125.3'* 0.8 1 64.7: 5.C

35.7. *0.1'
28.6 ... .

15.81 1

99.6 -0.8 '

39.61-0.3 '

39.2 —0.6 I

90:9,-11.9
•

'44 .4'- 4.7
60.2 —0.4 : 18 7.2
144.2‘—0.1. 20
95.5 +O.S '

V20
•36 ' + 1.1; ^
166 1-1

1 (34
156 '-0.5

|
10

7b.a*0.3 20
26.6—0.1 .,14
63 ;*0.6 18 :9.0

184.3; 25.2; b.8

6.9
5.'

4.1

4.8
5.8

I'HIIVHVII I^Vl,. i I6T.O .... « J ,

V'tkuipUcu.lar.iJl . 41.6 + o.l.;so.20
'

VMf blurt, . 83.7- + 1.7 ' in

isj-s 1 a : 1.8
u?s.a / 13 .3: 5.0
130,4,- 0.2 -43.76' 6.6
248 19

;
7.6

88 - .... 25 B.l
10O I—0.5 *30.3

'. 1,5
124.B- I

41,B ‘ 6.7
1.3

STOCKHOLM

Alar. «
Frite 1 4- or ,'lii'v. YM

Kroner' — Kr. : %
AG A ABtKr^..;
AUK levollllKcW,
A>+siKrjOi
A Lift* > :>poWKr26|
lilUeiudn
IVinti..
Caido... ........

Coll 111.TO ...

Rfeetrollix'b'

188
15?
13B
146
175
344
330
290
13?niTVIlllkl A U AW

Krlesroo ' B'tKrtoJ 104

.-4
;+8
*8
+

1

j

+ 3
Ua
i + b
l-5

tl

440
132
464
830
30b
l!f2
13,

l .*20

t-B

j-10
+ 30
Its

!—

3

3

j
+ 1
* 10
.-10

20 +2
26 . 2.2

,

30 ; 1.2
12 ! n.6
25 1 1.0

;

30 1 0.8 1

ill 1.8
i

15 I 3.1
12

;
3.8

11
1
1.2

10 , 4.8
12 < 1.9
10 1 4.1
12 4.8
16 • 0.7

Herzens tank.—.
Unr rctjaurd !

CreilJttaQk
1

Kiisuiro...

Kre/liNur»tien
;

NonLHyrtroKrfcOi 255.7
Orkla lrwt ! 68

(
Cilnr+brllDd ' 127

104
95
116
595^
110 -

BRAZIL

Mar. 4
TPrice

\
Cm

Source Nlkko Securities. Tokyo

BRUSSELS/LUXEMBOURG

Bantu Brasil PP.i .3.75

Boleoitinelr*OP.j 3J1
Umli ina 1’]*

lJo>»atanUri UP.
Ij}ja* Anierl'P....]
Petroba* PP
analJm Ol* I

J Mannesman OP..|
btoi.w Cm* UP... >

\ nlcKio Din'c PI’.;

Mar. 4 Prti-3

Fro.

|
1*1V.

:

t+ w.Fri. jYliL— Xd.i S,

1.55,
0.91
3.03
2.54
3.05
2.83
3.40
2.20

Vof. Cr.3J.tm. 5
Snurcu: Rio d*J •

Arf«d —.3.220
BBL lI>|Urx Lamb 1.500
Ueknrt 1»" 1.883
CBLM.te Brl«mbil.7a5
C. B- If- Cements. . 1 .404
CuckRTil

;
650

fcB.&N... 2.180
KlcetioUpl 5.560
Pibrique Nat 1.915
GiU.luttolliii l.tBJ
Glace j't.Bi’eh.... 3.625
LfetK&en :3.465

intRstaniin., 11,720
’Kicdlrtant.-... ..:!6,60U

,+20
SPAIN W

-20

150
;

- i‘
40 I 2.7 March 4

ta Bnr+fe Ucl|to..'4,483
biu]

"

1Q5 5.5
110 i

6.2
75 ,10.7

1—26 -
+20 161
: —400
—5 ,100
-10 70
t25 50
>15 IlSO
i*5 ;1&9 t 7.5
i—10 i24S' 3.7
;—70 [285

'

5.8
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_ . — Tulip Mnngd. Fd.._ 915 96J —
z:: _ Man. Bond Fd. 925 . 973 -

— Man. Pen. FtL Cap.. 971 —
I"": _ Man. Pop. Fd. Are.. 945 997} —

Trident Life Assurance Co. Ltd.?
01-4058222 Reuslade Houses Gloucester 045238541
„...l _ Trident Man. Fd—.|Z05.7 11L3} |

-

01-0809171 £y°i^f rcb-g-:—

t

Money Fund—
K. AS. GDt Bond
KAiS. Govt. Sc. Bd

ty

(Income
Uutern atlDual

+01 —
-05 —
—0.4 —
+27 •—

Black HorseBd 1 13142 f

Par “BtandlB Ltd" see

“Holds BJl Unit Tst. Mngrs.

Growth FdJlBr.l-'
RetmtFMLFeb.6-
Canxum Assurance lid.?

_ Acre Hre., Windsor, Berta. Windsor82443
CrreFtn’dJiivF'd. -(65 1 695| _....| — SFimHen fiqulty-

CTnsader insurance Co. Ltd. Irish Life Assurance Co. Ltd.

Vincula House. Tbwer PL, BC3. 014288031 11. Finsbury Square. EC2 01-0288253

25 HteKRF MtartiUf P Bar 51122
CthJMw.Fah.R„|»J 655} I- Kue Gtjterch 4„.{595 62« 1550

5* «+' Pwters Bar. Herts. rJW atus.
, c , Managed Fund-— JM1 . 172.8} —

Growth FdLMar. i_l 50.0 I—I
— Eagle Star (nsnr/Mlilland Ass. Prop Mod. March 1149.9 157.5) I —

l.Tbresdneetilu SL.EC2. 01-5881218 Prop. Mod. Gib....J|157j 1655} —J 520
BasleJMld. Unite. _|41 4 435| -05| 6.70 _ " _ — ...

Man. Pans. 1 107.6

Equity POBft. 1»3
Conv. Dap. Pens.

|
127.4

Mon. MEL Pens 1 1485

NEL Pensions Ltd.
Milton Court. Dotldng. Surrey.

_ NelexEq.Cap. 1652
Molex Eq. Accum. ..M3 1

Nriex Money Cap.. 150.9
Nolex Eq. Accum ..{895 (4.

Kriex Money Cap— 150.9 53.

Natex Moo. Accj517 54.

Next sub. day March

_ Reliance Mutual
— Tunbridge Wells. Heat. 088222271—

• ReLFrop.Bds- | 166.9 | I
—

“ Royal Insurance Group
_ I. North John St- Liverpool 0512360632
— Royal Shield Fd. —1107.9 124JJ !

—
— Save & Prosper Group?
Z A Gusmeleu'l, Lndn- EC3P 3EP. 01-554 8889

Bal. lav. Fd. 3«6 109.71 +DJ —
Property Fd.* 116.4 123.2 —

anil Grit Fund 105A 111.2 -0J —
Deposit Fd** 116 4 122.6 ... —

"" Equity Pen*. Fd.__ 13*5 1475 -05 -
Prop Pea* Fd.***„ 1624 1729 +52 —

— Co. Peat Fdt. 1624 171.01 .. TJ ——
Prices on ‘Feb. 16. -march 2 —March 7.

r Weekly dealings

)
— Trident Gr.Mn.Fd.

I — TridenlProp Fd..
Trident Eqty. Pd.
TWdentH.Yd.F_mZTSZn TWLGiltEdgra.

.
I — Trident Money Fd.

TrdUmM
mi — Trident Fiscal Pd_051366632 TrdnU Bds. Jau27

1285 135.2
128.8 ._...

B3.B
1235
3.12(1 —0.4
1215
3051
1221

— TridratGTBds.r.Zr” (75
Cash value ior £300 premium

8889
_ Tyndall Assn rance/Pensicus?
— ULCSiij-nee Read. Bristol. 027

01-62SB253 New Coart Property Fund M»grs. Ltd. Schroder Life Group?

1

5.00 St Swlthina Lane. London, EC4. 01-0204356 EnierprtseHoitee.Portinnoiith.

- N CLPr.FDccJl—J966 1025] _..4 E27 FTex Ulwuh ]. BW JU““ Neat sub. .fay Marebi 177W
LtHyte^c-wy. Wembley, HABOITB. 0_1»2 8878 General Portfolio Life Ins. C. Ud.? ^xJufuiS.

3** ^
Quito.

__ „ tyDnJ rtod. Bald.Troll
Exoc. EqultyUaR_
flhre,nup,Unft_.-. _. .

• "
• Current .value ilK-ch

Ra»MWf.p1ri,t , Q1 13. 11.7

^^fczli* i
\v

j
Next sub. day March 31

NPI Pensions Management Ltd.

4aGracrefaurehSLEC3f*3HU. 01-02342
01-0235433 MenagedFood— }32L3

.
126.4} I

-
-OJlO] — Price* March 1. Next dealing April LS2t^^IaWCl'i

W“,
iB?M

CnT W
i

S31S71 Bond Fti Exempt -IEU5JS 126.901-450} - Pnces March 1. Next dealing April L
Portfolio Fund..—. I .JS12S

|
—I ..... Next sub. data March IS

Portiott 0 Capital ... 140.7 428| I — GDt Banda 11333 136.U -05j —
,

Norwich Union Insurance Group
Gresham Life ASS. 80c. Ltd. Goctsre.fld. /1W6 11S6J -0_q — POBOS 4. Norwich NB13.VG. am 222

irs""'.™" Bs •v—gf-o*.™m UfcJ*™ Co. .Ltd. SSgtffl.?—®] i&3|^ =GLUiltFund r«.0 MOM J
- UaghamHs. Hclmbrook Dr,NWt 01-2035211 PropertyFund 1895

n
Grosvenor Ufe Asa. Co. Ltd. Langhom ‘.V Plan-«*. .64M I — Fixed Ut. Fund— ra23

to. tSWSffcFi®'. id: ag“„S^-r:F
Growth & Sec. Life Ass. Soc. Ltd.? For Life A Egaity Asatnsce Phoenix Assurance

oi-2£0 6ilift
see Cannon Assurance Ltd. • 4-5. Ring WUliam SL EC4

5er 2 March L 1775 1H7.0|

Ltd. Proper)}- March I_ 124.4 UL0
(110=34300 Fixed ItiLMarehL 125.9 1326016234200 Deposit March l— 1873 113.7

V--.L
— Peni-iTps March 1.. 153.9 1621

4pni 2 Pen. Are. Marchi- 1747 1040
Eitec.Pcn.Cap. _... 113.48

'

Lironp Exec. Pen. Are. 115J4
080322390 Money Fund 1BL9 1075}
-oil - Scottish Widows’ Group

"-1 —
3-Way Feb. 17

„ J - Equity Feb. 17
-“^8 — BondFeb. 17
h5

-ri
— Property- Feb. 17—

mbi—k 1 Deposit Feb. I?_ -
March 7. 3.Way Pen. Feb. 17.

0"seas lor. Feb. 17-
MnJta5WMar.I—

070527733 Do. Equity Mar. I_
1 __ Do. Bon. Mar. 1—

"J _ Do. Prop. Mar. 1—
Vanbrugh life Assurance?
41-43 Maddox St.. Ldn. W1R9LA. 01-409 4823
Managed Fd 1121.6 128.11-05 -
Equity Fd 172.9 1821 -0 8 -
Fuiod interest FdJl«7.1 154 9 -0.5 _
Propetty Fd 11192 1255 ... —
Cmd Fund 1115 1172 —

usi^ .. ..j
-

iza.g-o.ri —
- P O. BoxB02.Ednbgh,EH165BU. 031-6S56HW. "~r~,“ Inv. Ply. Series 1_. 1845 84.61 I — 25 mUhStaSM*“wa= -Ml —I r oSS'^FIe^Fd .l «J

_ Nor. Unit. Feb. 15-

i*

*3S+*i?i'

:

nr

•

pr-
-

psmks; -•-

.

sSvf -• K
- .

,

4.06 itunl'pBatatej H-ra

t!.E8 Kempas 256
• 7.40 Tina
2.06 Aunt ml. Ak t3.M

1.73 Borjuntau—. *5-00.

13.30 Kanipar...— .

—
3.42 Knunat..^-'.. .

3.1B Kuchai — —
259 tower Perak. —
(2.35 Peuling Tin. t^E

rfuprerneCp.. JlJO
to .76 (TunglmbHar^ I LOO

‘Dcr, —Unquoted.

Hanking, insurance
and Finance

Bank LeumJ Le Israel..

TOB Bankboldlos -
Bunk Hapoalim Br. ......

" 3J6 Union Bank of Israel Br.
1-76 United Mizrahi Bank-
L£4 HaEsneh Insurance Br..

8.06 Wolfson dore Mayer Br.

t5.56 GenL Mortgage Bit. Br.
13.78 ".Telabot ."' Israel Mon.
1.20 Bank Br. :

ffJMf trad DSVBlopmert

w - Africa Israel Inv. I-flB

1Jr™ : Israel Land DeveL.Br.
?*

. Property and Bandlne. ..

ffg>ri,Tr)r« . .

MngdPndFebJ3_p7.J 285| I - wi®P m.-q I
- * >

“ Growth & Sec. Life Ass. Soc. Ltd.? For Life A Equity Assurance Phoenix Assurance Co. Ltd.

Z .United House, W.U. OI-229010S see Comma Assamce Ltd. • 4-5. Ktag ttiiliamSLEC4P4HR 01406681

- — toidbinkgc5.
c
!z J

— LWe Assur. Co. of Pennsylvania »y pS^e.’ ^94
WJ

623 -- teuidbm.lt Sex. Are. U21 11551 --
j
- 30-43 New Bond SSL W1Y6RQ. 01^93 8395 “• n, "Bq "E " " 01 ” 1

— G.& s. Super rd._|. £7565 .} | — tAcoPUniis 1*63 - 906} I — Provincial Life Assurance Co. Ltd.
Guardian Royal Exchange

T . , _. T . 222.Biihopegate.E.C2 _ 0I-3476SJ

CoaJatoa Bouse, Chapel Aah Wton 0902MSI 1 Royal Brehanje. E.C5. Q1-CS37ID7 Lloyds BK. Unit tst. /HngrS. LML^ Prov Mapai'edFd- M 4 JWfl ......| -
Kay hniwaL'Fd I 0229

| | — Property Bonds [1429 147^ ... .-. — 71. Lombard St_ EC2 01-0231298 Prov. Closb Fd. WJ 103.« ...._

J - pSMhLFd.0ty_.hM3 I - Kxewpl -P8J 955} 1 E93 GlItFundM- |95 0 IW.fl 4 -

Ex. Ut Tr. Feh. 1B-.M7J Ul.«
Mgd Pens. Feb. 2B .|l95J 201.3 ... -

Solar Life Assurance Limited

Welfare Insurance Co. Ltd.?
The Leas, Folkestone; Kcti l 030357333
Cap. Growth Fund . I 161,7 } +2.51 -

”N-
— Life Assur. Co. of PennsyhTmia
- 3M2 New Bond SL.W1Y0RQ. 0149383B5
“ LACOP Unite 1*63 906} I

-

4-5. King william SL EC4? 4HTL
Wealth Ass. »|9&2 ... 99
n>'t Ph. Ass

1 .
603

EbV. PtaJSq.E. 159 4 62

a WW**a»*

tA1<M S —26.5

5445 —185

INSURANCE, PROPERTY, BONOS

01-0268878 107 Cheupeide, EC5V 0DU.

I

— Solar Managed .jb 1972
_ Solar Property—s 94.4
_ Solar Equity s M5-3

Solar Fxdjni s 96.7

Co. Ltd. Solar Caah— ...j; 94.4
Solar Managed.p 972

01-2476533 pro^nj-.E (94.4
1 — Solar Equ——. Solar Fxd.
4 — Solar Cash

Negit Ltd. Surfnvest Trust Managers Ltd. (z)
Bank of Bermuda Bldgs., Hamilton. Brmda. 50. Athol StreeL Douglas. 1 oJA 0634 23910
NAYFtab.25

1
£455 | .... | - Tho Silver TniS__.J107.9 111121-151 -

Neptune IntnL Fnd. Mgrs. TSB Unit Trust Managers iCJ.) Ltd.
070) 1. Charing Crow, SL Heller, Jd. 053429041 Bagatol le Rd.. SL Saviour. Jersey 003473494
250 tateraallMalFd.-.H6JL 27.4} +0 61 5.45 Jereey Fund |»5 374rf .. I 4.11
32* *Ax at Mareh 4. N«n inb. dv March II. Gnonney Fund . .1355 37.4} I 411
J.IS ^ ” Pnc«« March i Next nub. dZy March a
- Old Court Fund Mngrs. Ltd.

, n—um ir«M(n« aiv
= 5SSI>Ss

‘feS"“^ 3 ri?,1

Ad. IntFd. March 1 JuiO 158.81 7.98' KAV P*?r sh,rC 28 SUS4161

105 3 -05
1ML3 +0.1
1129 -0.7
1027 -0.8

102.H -D 8
seoi^ +0.1

014060471 icv.TniMFA
MonrytnakerFd. . I 842 1

+041 —
Property Fund 1 67.8 1+0 It —

Windsor life Assur. Co. Ltd.
1 High Street. Windsor. Wlnd»r08]44
Lite Inv. Plant. 57.2 6021+0 9 -
Future Aasd.GUt.... I >b)40.0 I -el Df —
Ret. Astd. Pent.

|
.119.93 1+521} —

Flea. Inv. Growth -|96.6 10L7f +4.7} —

Aiinrthaot Securities (CJU) Limited

P.(h Box BSiTfitBailer, Jeney 03347217

5555 —14.5

PubtleUtHHy

Israel Etedrie Corp. 320.5

KONG

r :

m- '

~

ki&i x
•"""•S +Arh

" - •

-ro-..—

«

rSi4b*?3 -.
.

as'-Wt-:..

•M :

* a.fs.tr

946 ’ ,^„u.,,i

1 KubbCa\---"

L Bower
'

t Proiertiua..

u" Tunnel..;..*

Ureraft ..._...;t66.B0

B7.0a 87.00
L« -

IniMtmcnt Omtpatties
BanF -LetmU InredL —
Discount Bank Inv. Br.
- CLAL “ Israel Invest:
“ r.tJ^L •’ Industrie* ......

Commercial rad
Industrial -

ATUanee The & Rubber
Eire Br. - —
Areaman Textile Be. ...

" ATA " Textile Be. —
DtfK* Br- "v-.-’r -

Elct ifirt & Cable Br.

Strid Boneb lOpcPf. Br.

Am. Israeli Paper Mifls

Amis - -

Tan bfaunL of Plywood
Br.

Elite ——

—

Polygon - -
Teva.Res, —

2S05 - A0

tot AlntLTrt.(CIj4llW-0 lOftff ...._} -

;
'. Next sub. day Moreh.io.

AoitntBa Selection Fond NV
Maritat'binxxrtimttiee, eta Irish Young tc

: i wet M9Ct value Fab. a.

Ranqde Bruxelles Lambert
Si £*» £»:( Regnee B KUO Brussels

Ronb'Fund LF p.994 2.G56) 4 I

Bt rf Landra * S. America Ltd. Vmcntt & j^ey TsiJtgUrayXtd.

SSK^TT,S
Vl^0 |

P-O-Box 73, SL Helicr, Jorey. 053430501

. /Next wet value March a E.D.I C.T.— 11065 U3L0| .—J —

BmWu^con. tat «&W WL fi *£ "fit.“f

CJU) Limited Charterhouse Japhet

ja-r 1 ts£5sz=±=m s
1BSJH i

— Fonrtis— DM?? IS1 ZJ^v+u.lOi 7.1

n-h XD. EmperorFuad SUS2AS 2551 - 1 —
Hiitpmo — b-14U2 5255] — ..[ 21

"and NV Cornbill Ins. (Guernsey) Ltd.

risfa Young & P.O. Box JS7, si. Peter Port. Guernsey
dues lotMan Fd J13M . 1485} I

—
tab. Delta Group

P.o, Box' 3012, Nassau, Bahamas.

,bert Delta Inv. March 1-|SU5U8 12^-0.01] —
» Brusseli Drains Intercontinental Inv. Fd.
ZG56) —^ 161 p.o, N3712, Nassau. Bahamas.

. .
' NAV March 1 „(amd K55(" -I .—

G.T. Bermuda Ltd.

01-3483809 BJc Of Bermuda Front St. Hamhn, Bnute

•J £54 Briy.P.F.Mareli3 I SUS36J»
| J LIB

-oari 759 DoPreSlFd Mar WZIO^ ZUJ6I —J 131
0J§ 708 Gi.SF(L March 3—1 SUS609 I —-I 0.»

'.°;n Z:
73

G.T. Mgt. (Asia) Ltd.

I 2A3 Hutchison SS+W” Ho?*,5?
A .GTAriaF.MarehlBHKJji 7CJ J L20

G.T. Bond Fund— IS-YBiB lim 1 —'G.T. Bond Fund— ISJi'SUiB llfl} J
—

G.T. Management Honey) Ltd.

Royal Tat, Hxe., Colomerle, SL Heller. Jersey

GTAmaStrlg- !«" ' ««[ I
-

Gortmore FA Mngt. (Far Fast) Ltd.

308 Fu House. Ire Bmtae St, Hoag Kong
(Baqt 01-283 35311

BKOPWc. U. Trt...|IHXJ® - 15M| -J115j 2.40

Hambro Pacific Fund Vgemnl. Ltd.

2110, Connaught Centre, Song Kong

ese£=Ha u
aa+d

“

Keyselex Mngt. Jersey lid. Neptune IntnL
utaL PO Boot S8. SL Heller. Jersey. rEnqOl-tSOd 7070) 1 .Charing Cross, SL
118 Fcmselex KFL62B X.7V 230 In terra) Ion &J Fd.
12 Keyw>Iex lul l £6.97 7.71 32* -as at March A
0.00 Reynetex Europe— £4 27 4.72 J.10

Japan Gth. Fund. SV51W 3141 .. .. - Old Court Font
Koyselex Japan — EA72 _ 9 44 +0.M — p.o. S8. SL Julians C

g, Ko Cent. Assets Cap £12103 +054| — OCEaFd. FobJM

.

King & Shazsoo Mgrs. (I.O.M.I Ltd. lutFd. March 1-
1 Thomas Strael,D0agla8.LO.M. 06244858 ^FAFeb-lB--
Gilt Trust ILOJLI. 11063 MI ? 1330

Sm.Co.Fd. Feb. 28.

ersey Next sub. day March 15 Old Court Cmni

King & ShaZEOO Mgrs. (I.O.HJ Ltd. Inc. FtL March 1_Z:(13L0 lSi3 "d 7W -VAV per snare Keb. 28 SUMtei
l Thomas Street, D0dglas.LO.M. 06244858 ^»LF4Fe^ia^-g| 9|« .....J - Tokyo Pacific HUgs. (Seabcardl N.V.
GiUTrusULOiL)

. J1065 JM I U50
“.ML 115.6| .—1 519 MmaRemeal £\v.V. Curacao.

Next sub. day March 15 Old Court Commodity Fd. MgTS. Ltd. NAV per share Feh. 28 SUS30M
King & Shttsoa Mgrs. (Jersey) Ltd. Po.aa88.st Juiunta ct, Gucrasty -wi *741 Tvndali Groan 0534 37331
1 during Crosa. Si. Heller. Jersey. 05M 29041 (KC. ComdtyjTrattJlK.9 m.9irf } “t™. 1

Gilt Fund rJrsy.i_.|£10 OS 10.071 1 U50 Pricw on Feb. Next dealing March 1A Hami^on.86^^ ^ Helire. >"*>
vm aubdav' March 18 „ „ _ uversem March 2. .gpsioa LIU I 6.00

. Property Growth Overseas Ltd. (Accum. Uniuu &SU7 is3 1 -
KJelawort Benson limited TaCOV uarohi'__&'fflTi »ra-007] —

NAV per share Peb. 28 SUS41 81

L QttttQirBrasS, SL BeliW, Jnj". 0^29041 l^u^«PoanteeirHm.ECClOBA

5054“ i
—

~

Fidelity Mgmt, & Res. (Bda.) Ltd.
Bs^efeys 1111160111 iBt. 11. O. Man) Ltd. P:C, Bos cm. iiamlbon. Bermuda.
1 Ihoou&L, Dottglac, f.aM. 0SM4S36 FKtelttyAmAgg 5VM9.U | . J —

1 during Crosa. St. Heller. Jereey.ft

GiltFUndrJrsy.i 00 OS 10.071

Next sub. day March 18

Kleinwort Besson Limited
30, FcachuiYh sc, EC3 '

Eurinvest Lux. F. 9734
Guernsey Inc. 5L3 55J
DoArcum. pLO 662
KH Far East Fd.— *tfi59.«
KBltitl. Fun±.. 5KS3-H
KB Japan Ftand—— SISH-8I

Property Growth Overseas Ltd.
SB Irish To ivn. Gibraltar. . iCib'6708

-I-.. ‘SSLS + 9.5

UrtewBAHt,Ght
Do.-AuBtlfln™_.
Do. Grtr. Pacifict—
Do. InU, Incomr
Jto.LcUItaT/rt
Do. - Manx- sferoni

ItmpacdJorta, t|.5D s.ao

ffleerric 5.40 5.40
tuvloonWharf 15-20 16.10

>4x1 Invest.. 7-2B 7-20
,

imoghalUaolt 20-30 3020
' hstgulHotla .-7- 13,M

i(cnut)oaaL..I -5.35 3.23
c Beom1tlea...i f6.55 B.56

^'breoii— 16.30 16.70
7.10

....... 2653 -05 Bishopdgate Cemmodity i

sararirak L™>»i te »* mi Avlr.

COITJT** Beh.T_.;| fLIMW
(ngbalhi Issued at *£U) 2

210 Fidelity InLFund .

220 Fidelity Pac- Pd—
...-. - FidelityWridFd

-

...... 938 Fidelity Steft Fds_
9B0 SartesAnntnT)— ..

2.4 Series B iP»clfic)„.

Scries P tAm-Aas-i -

SUSiRW
JUS35.08
SUS1264

Btehopagate Cemmodity Ser. Lid. f.I.EAT, Managers Ltd. -

Japan Fund (HMJ6 M(~SiJK| — KIB Far East Fd.

Hnahm fGnernsey) Limited JgWtffj'ffazJi
PA Box 88. St PBter Port, Guernsey 0181 38521 SignetBermuda __
C.I, Fund March *— 1»4 I 4M InlfentaUail.lrai-

IntBndJIar^ jjrSMjjl ikm) —

|

&S0 *Umiou<ls(VHj.. _

For Bapot fee Gutaure *KB act as Lon.

Henderson BSK Mgomnt. Ltd. *?!«*
P.O. BarVMTSl .Vassau, Bahamas asuc^rgesSU»
H'xj^MJnnFd...lg

;SlU) 1 -
Prices on Fob. 23. Vloxt dealing title Mar. 8- L£tt,ont ctfc-*

Hi 11-Samuel dr Co. (Guernsey) Ltd,

8 LeFebvro SL. Peter Port Oneraser. CJ. K2?iS5£!!
CaernserTrt W . ' 13M| -U} 359 UttydsTttOre^.

Hill Sunnel Oversew Fund &A. Uoyds Internal

winwiBro-uirnwur.. luvun 3-uav InL Feb 17 1152148 ZJ
h sc, EC3 n

-f
BB"S V.& DollarFtand «.! 599,68 I

|
- TOFSLEareh 2-'.. £A75 7,30

“* F
- „ ,

,7W
sc-

+1 JM Slrelmg Fund
1 010.82 [ |~ .Arcura^rofi-, C9.E9 10.i

IH 4iA Royal Trust (CD F4 Mgt Ltd. JSSra* aSK,” il «

Sill® -0.M 157 B.r iBt11 . (Jre.1Fd.' “”1 5 «° Jrv-Mtm.Fcb. 17 ....fob.B 101

75 18.70

paying agents only.

Lamout Investment Mngt Ltd.

BSL George'sSL Douglas. loM 00244083

Prices at Feb, 15. Next dealing March is.

Save & Prosper International
Dealing to:

37 Broad 51- St. Halier, Jersey 0534-20S9I

U& MlaMfcaMuiaaiad Fumfa

United States Tst. IntL Adv. Co..

JA Rue .Aldringer, Luxemhourg
l’ S. Tst. Inv. Fod—| Sl'SUBS I+D4W} D 92

Next osud value March 2

Lomoiil lUil lot—117J. 193) —JiRMJg Dlr.Fxd.lnt »f,.„ 9.79 U.
Lamontlm.Gth... |U91 512| J 6.<& Jnt.Gr. *5- 6.02 A

Lloyds Bk. ICJj U/T Mgrs. H

>.‘Vv-*r*Mr
‘Z.’ -3*"+ .'

'ai
.. _ ;

•;
'

•>7-

.

(tile ...Mw..

/ooe.....!..;—..

,
irf Ifffm

p

lfun"

ordeu —..—.
arttime
iBtriftl

.riw-4_J-.««.U9S

Share

Information

Service
The following securities have

Bridge Management Ltd. *

pa Bar SOB, Grand Cayman. Cayman Is.

fTbanUlforidtl'—
I

Y15.4ZS } ....'I
—

P O. Box Tims, -Hottav, NP, Bahaa sa.

Ni»MM.Mar.ailWS*J 5U11 1 #»

Britannia Tot. Mngut. (Cl) Ltd.

30BtthGt, SLHeUer. Jeriep. ' 0BS4

0634-23BU ^charing Crosa. St-TWlre. Jersey. US3428041 37 Roe NotroDam^ Uxamboura
- pint IntnL toLlfi 132.M) ._...) - DUl+OOfi! -

ti.oa First Sterling,.—JU2.B5 M 1 - Tatemat:aliai Pacific Inv, Mngt. Ltd.

First Viking Commodity Trusts pa^ R237. » PSh St, Sydney, Aart.
*

6. £2. George's SU Iteu^laa, LnJl. 0KK4882 JaveUn Equity TsL.|Sl 67 1_«0} +0-01} 503
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0
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Next dealing date March 15 Channel Capital*— 191J 2oi

Lloyds International MgnwL &A.
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Jardine Erin.TsL^ fBS224A& -7J3 2.1

Janllne Jtan. fUi ™«-S +8.* 1
JaidloeaEA-t-- ^^234 _oa 1
Jardine Phlp.Tfl-T. fJSUg -027 Zi

Ja/dine Fletn inL.t. . MiSlP +905 •—

XCAV Ftab. 26. 'Equiwleut SUSS&te.
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117 Jersey Feh.23-S4 W 5i*| .

J. Henry Schroder Wagg A Co. Ltd.
tSO.ChMpsidv.ECi 01-5064000

NOTES

3 iT« appearing in the ^
4.G0 '4.1G 4 EifiairtaaI.TtoieS>*-- : 3n^!«i iB«mo-..JJUSia iw!

.....J
725 Management international Ltd-

2.036 8.1D ,Tt-.priimng MalaYSian Estates Prlere st Veb. frStxt scb. March 14.

\ B.0Q- &€0. (Sectioru Rubbns and SLraU). ^^^0^ s^.
•

, tit I, inina 1 rfSfr WACft GtOUP (SeCDOO- . raper» 37rtt(»olra-»aioe.LuxPa»tiia*e.
. ,t Seitor. xastr i^yngramt Advertising). Cxpitallat-Fhad-l svsiam \—J

—

5i^ ojo Singer & Frfedlander ldn. Agents i ^
oubTitah ir Murray. Johnstone (Inv. Adviser! SSSSS^^piajLM

ftr“JeracySoringa Bank" oee*TSB Unit 103. Hope sl.

G

lasgow. ct ou-Bisoa *ttoyoTa.Mnrebi..rsi.:s2BBto" ..n 205 * Ofl

Tmfit Sttacefox
|-8ji| = Fbr Slater Waftre sre Britannia [C.U %%

- - . 4 * >nav Feb 28
. Sarinvest (Jersey) Ltd. fi)

1 F!T‘
eio SlS-SSEJWJ? SL

’o
HSllhL

Kemp-Gee Management Jersey Ltd. ,

A^chSfeJ^fSiKa
5

»iSj .:Z ^ rChSof Crt«4 St-Holtor.JaMey.oS 34 28041 Negit

Aachrr'B' Units ygjLri . 0@ — Semp-Gee Capita! H.6 g.Tj .,„.J — Jto Be
AnchorInt,F4—S0fflJ4 XWJ —4 U0 ltontp-<k»toe«ite.l5M 34^ —4 11JB AAV pi

+0041 Negit &A.
10a Boulevard Royal. Luxembourg

1UB AAV Feb. 25 I 5US9.02 1 „.„4 —

t Vleld based oo oiler price, d Estimated,

g Today's opening price, h inan button free
of UJC. taxes. 9 raiodle premium insurance
plans. a Single premium insurance,
x Offered price includes all expeaseb exceptTokyo Ts. MBirb I

..J SUS2&BXxtJ . Z05 x Offered price mcludre all expense b except
i-i.,— n _ ju>«ifp eommisslan y Offered price Includes

F»r sinter waurer see Britannia (C.L' all expeosea if bought through manaEers.
„ . ... ’ z previous day's price. (Art of tax on
Sarinvest (Jersey) Ltd. (xl realised capital gajns unless indicated by 4.

PO. Box SB. SL Helicr, Jersey 0534 38138 «&>«“* VZ* £**&•*• +' ,eld

American IndTst-IU89 9.081+0.03 LJ0
onore jeraej tax.

CopperTrust }Ci92 14Jl]-uffl ZT J

>V - •“
,

•'fi.



. . • *
-.*f-**

28

General Investment
Trust Company, Limited]

Salient points from the Annual Reportand
circulated statement ofMr. T. A. PUKtagton.

The Chairman reports a further substan-

tial rise in both gross and net revenue and an
*

increase in dividend of approximately 13 per

cent. It is ofinterest to nore that the Company’s
dividend has increased every year since 1949
except when dividends have been frozen by
government decree.

In 1949 the Company's gross revenue.was

/tS-775 compared with £828,421 last year and
The value of investments in 1949 amounted to

1 1,506.1Si compared with £s 1 <5$5A7~ During
the’period just over £1 million has been raised

in Debenture and Equity Capital.

Revenue prospects for the current year

arc considered to be good.

Yc:»r

Ended
31st Dec

Gro>s
Revenue

Net
Revenue

Adjusted
Dividend
Net

Adjusted
Net
Asset
Value

1973

ij

643 ,0-17

L
329.506 3 .7625P 133 .64 P

IU?4
- 730.55

1

370.S39 4 .20p 68.46p

1975 723.914 3y« ?=54 4-45P M3-24P

1976 SrS.,4=z 4-5’-37 5 .cop 3 33.OJ p
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speculator? Are you hungryfortha FTindex
ornews headlines?
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WEEK’S FINANCIAL DiARY
-MUM' ManiUnuriDB *M-TrMtfl||.Tcts:
Amalgamated Tin Afnea ,al Nwrit «15«
BarKi Group Inc. 2 Q«t*
Chrysler. Cpn.- IScts .

erovrtrtrc - TiiwcBdS.-
S*leSC

The Financial’ Times Monday, March'.?
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The Board' meetings are mainly for the purpose.of considering dividends and official .indications are : -v-

not available whether dividends concerned are interims or finals. The sub-division shown below Is & «*, mWoo- zms
based mainly .on last year's time-tabLe. t™*

The following is a reeord of the principal business and financial engagements during the week: gewajMtfi^essw
———'rat considering dividends and official -indications are f.«i

• to-day Steetier _ .
Sgiwrl Krlan Rubber Estates

company matings yowgan -

danfuMS Laatrance, 407. Hlsh Read. North lirtWtmR
fllKhlev. N. 12.
BOARD MEETINGS—

Floats;
Francis Industries
Neil and Spwicer
interims:
Beater iC.H.i
i- lores t Immlflieiitf .

Leisure and. General
Parker Knell
Sandhurst Markelms
>B

DIVIDE«n>
P
Sr
,t
fNTTIlEST PAYMENTS

—

Scuta Nonhampronurtre lO-entSds. (Red.
9 3/77 J £5.2289

Investors Caofcil Trust O.SSp
Kraft lnc..5BCts -

Liverpool 7pC 1975-77 Sh/OC - _

Martov 1.Z297SV • - ; •
.

Motril 95s«
Central WRyatergwd .Areas. fc»

New winvatersfind Gold. Exploration Co.
4M8Wp
llewcastto upon. Tw* 9i(pcCoiO,-Mid
1978*80) 4%pc

Purotator lpC_2BCtl

Alcan Aluminium. ZOcts
Ault and Wibarn Db. 4'apc
Austin ijamesi £«eel -P . ,

,

Barclays Bank Intnl. Cap. Ln. 3 ‘ape

fliftr am. 0.tr993p
Birmingham Pallet Group-4»
British LevUnu Motor Con. Ln. 3. 3-a.

A ETC

C.U.S.B. 0.9257SP
Capital and Countv Laundries 1-393p
Cattle's 0 Pp
unlop Hlcgs Db- S-:nc
Fora Intnl- Capita’ Cpn. Ln. 3pc
Gianfield and Lawrence OnJ. and B 1.25b
Ham bra Trust O.Sp
Hardy's and Hansons 4.6p
Hiqhams Dp. 3>:PC
Howard Shuttering 0.77p
International Invst. Tst. 4l]ocPf. 1.S75P
K Shoes 1.32p
Midland Tst. 1 .2b
Salnsburv (j.i l.B2p. Db, BtaPC
Vtb replant 3.575bWorth (Bond) Db. B-S.dc

. . tOiwcadi. (Red.
£5.2289

ClaHt {Matthew) stratbclvde lOteocflds. (Red. 91*3(77)
London arw strwhctvue sank . £5.2289
DIVIDEND A MTERCST PAYMENTS—- TxSf-£!y lOltpdMA (Red. 9/3/77) XSJ2tS9

Ajfteabw Yak IViPCfidS. (Red- 3.-3177) Tayten^Dene idimcSds. fRed- 9/31771

Berwick Tliwpo 0.71Sp ___ Torfaen TOttpcSdE. fRwL 91-3/771 fc5.ZZ.69 Sm'lYiT CPaddJfc}-IV
•

I^ndi. 1 0.«W*. tndd. 9.3/77) W* 3^oc. 9^ 2«B-

ConfcOrt. '5o."3Jpsltiii ,V. Sci Yvlgi^io isncfidv (Red. 9,3/77) ts-azno Western Board Mills I.Id

BTiJSPT’wHI z.f£ 236 ^aSSSP
"
<««* VJS“CH ”(hnly. fipc) RedPf. 1984-86 2.10. COMPANY MEETINGS—

.

4.55PC UmW. - fiwocl Red. Ft. 1982-84 -
. THURSDAY. MARCH ID Central Line Securities. 20. Ardwnnnhurr

2.2750. . BPCftecLPf. 1980 COMPANY h*E£Tt MGS— 'EC. 11.30
Cardiff 1

0

htpcBds. tRed. Sh3^7> £54219 British Supaf. Park Lane Hotel. Pieeadi/lv. Grand MrtropoHun. Empire Ballroom
Chichester TDimcBds. (Red. 9/3/77) W. 12 wc. 12

cSr^ilMOtePCBds: «RM. 9-31771 £5.2289
*****"* YAnch«er, Ht»se

Con.^London TOtocBds. -Red. 9-3,77, We Con, B «i»npe. 2. 5«ehino Lane.
bqawd MEtT|N<JS_

Cvngor Dosbam Diryfor 10'sPcBds. »Red. BOARD MEETINGS

—

-913,77) £5-2289 - • rinplie
Dumfries and-' GaHowey lO'socBda- <Red- Anglo Americarf Investment Trust
(3.3:771 £SJ369 Bestwood

Glamorgan IQlipeBdS iRed. 9,3/77, Clark (T.i
£5.2239 ' Harris and Sheldon

Gwent lOiaocBds. tRed. 9.3,77, £5.2299 Kode International

-

Horsham lObpcBds. iRed- 9/3-77) Needlers
£5-2289 Royal Dutch Petroleum

Kerrler I0>«pc8ds. (Rett g 3 77J £5-2299 Shakesoeare (J.i - _
Kettering 10>«fKBds. (Red. 9/3,771 Shelf Transoort and Traafn*

Taverner Rutledge
Llanelli 1

0

HocBds. 'tRm. 9 5 ?7i £5.2289 Transport Development
’rocbdsl {Red. 9,3.771

—
ro-MORROW

COMPANY MEETINGS

—

£5.
-lan
London 10
Melronterdd

Interim*:
Downing. <G.H.i
Gad,ford Brfndfcr

Securlbes

£5.2289

E5.Z28&-'
10lwc*h - ,Red - 93,771

„ Newport 10 iiPcBds.'CRtM. 9 '3-77 1 £5.2289 GlMlfteM
Plastic Construction. Abertam Rooms EC Norfolk lO>spcBds. (Red 9,3 77i £5-2289 Hunt and Moscroo (Middleton)
7 *

1 Mod h Warwickshire 10 'aocBds. (Red. Jervis (Jii_
9 3.771 £5-2289 - :

Northatop IDtidcBds, (Red.
BOARD MEETINGS

—

Finals:
SSR
Dc Beers Consolidated Mines
Do Beers Industrial
Fl sons
Gree/iA*Jd MIIIcKs
Inveresk
Turner and Newall
United Biscuits
Interims:
Hawiborn Leslie iR ana WJ
Hindson Pnrrt
Pawin 1

1
Waivernampun Ole Casting

DIVIDEND 4 INTEREST PAYMENTS—
JZocSdS. IRed. 14'9I77I Bpe

II-7!
,l
!lS

han
I« 12SeBaa- 'R«l. 14,9.77, 80c
'JlffS;', «« 14'SM77I Boc

Braid Grp. a.B4Q22p
ri°rwe,li i^PCRds. IRed. 14/9/771 SpcC
6 nc

,{fr "Lf Srr<7W ,2pcMs- <Red. 14.9771
C'owjand 12pcBds. iRed. 14/9:77i GpcCetewold ) ZpcBds. IRed. 14,'g77) 6pt

and Bcsworth i 2pcBds. (Reg

Martin rR.P.*
9 -3 ,77 , West at England Trust

.

£5.2289 DIVIDEND 4 INTEREST PAYMENTS

—

Presell 1 0 ‘iPc8ds. tfled. 9'3f77i £5^289 Agricultural Mta. Coo.- SUpcDb. 1 SOT- 8 S
South _ Kestcven lOiaofflds. 1 Red. 9J3,’77i 4'apc. 7tePCDD. 1981-84 3-UK. 5-*»»C
£5.2289 Db. 1985-90 3,|«pc

Finals,
Ault and Winery '

loterlms:
Scboles (George H.t

DIVIDEND 4 INTEREST PAYMENTS—.
Allied Retailers Up
Banrtords O.SSp

.

..• ",

C Bi. SOCtS :

CharUr Trust and Agency 7-2o
.

... .

Commercial Banking of Sydney 55»
Ha Hite 1.92 Sr .. *

Heavitree -Brewery A Ms. (fifif.and c£5)
2.1 P- B PI*. 7P ’

i
ttra Rubber Plantations 1.0744u
lomanta TOcis ' 7

.
Ratnefs (Jewel Iera, 0t83775o -- : .

Rhvmnev Valley lZocMs. (Red. .1479/77,
6p£

Scottish English and European Textiles o.fip

SUNDAY, MARCH l"S ...

DIVIDEND 4 INTEREST'. PAYMENTS—
London Austratla Inv: Co. -2J759Sp

Chelsea l2pcBds. (Red

Hull 1 zpcBds. (Red,

Hinckley
14 '9.77 1 fip:

Kenslnaton end
14 "a 77 1 60c

K Ingston Ueait
1419.77, Boc

Lctrasef Intnf. O.Bffip
12’nocBds. (Red. B’R'7Ri 6’ihPeM^u

rr3 7 B
Wji' r c,°- BtK*- 40

Mewca'jtlu-under-Lvnic 1 ZpcBds iRed
14 S77i 6p.‘

N -mm ark (Louls> 2u
North Shrepshire 1 ZpcBds- (Red. 149771
6pc

Narth Tyneside. IJpcBds. iRed. 14,9-77
fine

Renpld Ln. sHmpc
Rhvmnev Valley 1 ZpcBds. IRed 1419,77
fipc

RccMord 12oc3ds. (Red. 14977) 6pc
Sedgefte/d f 2ocBi,x (Red, 14 . 977 , fine
Set ton 1 2 needs (Red. 14,9'77i fine
Selby 12ocBdi. (Red. 14ig^7i Boc
Simons and Co. Sp
Swansea 1 ZpcBds. i Red. I4i9 77) fipc
Tamworih IZocBCs. (fled. 14,9.77) Bpe
Tenneco Inc. 47cts
Thames Valley Police Authority 1 ZpcBds
(Red. 14/9 '77' 6nt

Tweeddale 1 ZpcBds. iRed. 14/9.77) fipc.
Warner Estate Hldgs. T.IB4S2D ^
Warring ron 12prSds. 'Red- 14.'9,77i Epe
Waverley 1 ZpcBds. 1 Red- ' 14.-9771 fipr.

Wear Valley 1 ZpcBds. (Red. 14/91771 fipc
Welwyn Hatfield 1 ZpcBds. iRed. 141977)
Bpe
we« Lancashire 1 ZocSds- (Red. 14/977
Bpe
Wycombe i2ocBds. iRed. 14 9 77) 6 pc

WEDNESDAY. MARCH 9CCMPANYME TINGS

—

Blurdell Permoglaxe. Connaught Rooms.
WC. 12
M»Hev. Seven seks. 12
M'diind Industries. tVolverhamptsn, 72
Pratt <F 1 Engineering. Park Tower Hotel.
EW >2

BOARD MEETINC
Finals:
Associated Sprayers
Bsrrow Hepburn
Bonser L nglncering
MonMort t knitting Mill)
Robfnsan (Thomas,

TIGER OATS AND NATIONAL
MILLING COMPANY, LIMITED

r Incnrriarated in the Republic of South Africa

)

REPORT ON GROUP PROFITS FOR THE YEAR ENDED
31ST DECEMBER, 1976 AND DIVIDEND ANNOUNCEMENT

GROUP TURNOVER

Group trading profit, before taxation
Taxation

Minority shareholders' interests in trading profits of

subsidiaries

Group's share of income after taxation, arising out of

its interest in the Oceana group of fishing companies

Preference dividend

TOTAL GROUP EARNINGS ATTRIBUTABLE TO
ORDINARY SHAREHOLDERS

Number of ordinary shares in issue:
Earnings—cents per share

Group—excluding Oceana group of fishing companies
Oceana group of fishing companies

1976
Unaudited

ROOO’s
417 721

1975
Audited
ROOO’s
333 9S9

25 495
10 128

21 325
8172

15 368 13153

226 . 245

15 142 12 908

3 731 2 622

18873
41

15 530
41

18 832 15 489

11 056 095
170

11 049 246
140

1371 ns!
33] 24)

The above figure* do not embrace the operations of associated companies except to

Hie extent of dividends received during the year ended 3lst December. 1976, and included

in group earnings, if the undistributed profits of the associated companies in respect of

the latest trading periods, covering 12 months, and tn which at teast 30*Vi of the equity
share capital is held, arc taken into account, the above group earnings in respect of the

year under review would amount to ISO cents per ordinary share (1975—147 cents ).

NOTES:
1. The croup turnover’of R4I7721000 for the year under review represents an increase

of 25 per cent over the figure of R333 959 000 stated above, and excludes sales, of

associated companies whose turnovers totalled approximately R276QQQ000.

2. Commitments for capital expenditure at 31st December, 1976 amounted to

approximately R26 000 000 which will be financed by retained earnings and short and
medium term horrov.'ings.

3. During the year under review the company acquired the entire issued share capitals

of:

—

G. K. Bakeries iFiy.i Limited—A bakery situated in Durban.
Alistoims Home Bakery (Pty.l Limited—A bakery situated in Boksburg.

Rr&ktom Home Bakery tFty.) Limited—A bakery situated in Brukpan.
E. & \V. Investments tPty.l Limited—Fixed property in Lcdusiriu.

In addition, the company acquired the remaining 50*^ of the issued share capital of

Kosskorr (Pty.> Limited, which is now a wholly-owned subsidiary.

4. During the dorind under review the company acouired a further 102 195 ordinary
shares in National Foods Holding-4 - Limited, and the purchase consideration was
settled by the allotment of 6 349 ordinary shares in the company.

5. Trading conditions remain satisfactory and, subject to unforeseen circumstances, it is

anticipated that this stale of affairs wil be maintained during the six months ending
30th June, 19,

On hrhatf of the Board,

K. L- FRANKER
D. O. BECKfNGHAM Directors.

' DECLARATION OF FINAL DIVIDEND NO. 64—ORDINARY SHARES

Notice is hvnsbv given that a final dividend. No. 64 of 26 (twenty-six cents)

cents per share, in respect of the year ended 3lst December. 1976. has been declared

payable to shareholders registered in the hooks of the company at the close of business

nn the 25th day of March. 1977. This dividend, together with the interim dividend of

ji) ( tv. i?ntv i cents per share, declared on the 16th August, 19Tb, makes a total distribution

for the year of 46 i forty-six cents) cents per share (1975—41 cents).

The dividend declared in rhe currency of the Republic of South Africa and. warrants

in parmerit (hereof will be posted tn shareholders, by the company's transf^r^secretarics

in Soulb Africa and in the United Kingdom, on or about the 23th April. 1P77.

Registered shareholders paid from the United Kingdom ’will receive the United

Kingdom currency equivalent on 19th April. 1977. of the rand currency value of their

dividends ( less appropriate taxes >.

The transfer books -and registers of members will be closed from The 26th March

to the 7th April. 1977, both days inclusive. -
,

The effective rate of non-resident shareholders’ tax is 15"o.

By Order of the Board.
G. M. UTLAN

Secretary.
Transfer Secretaries:

Consolidated Share Registrars Limited.
“ Libertas,"

62 .Marshall Street.
Johannesburg, 2001.

tP.O. Box 61051, Marshalltown 21U7. Transvaal).

Registered Office:

15th Floor.
Weshank House.
222 Smit Street.
Johunnc.>bur>_% 2001.

London Office:

40 Holburn Viaduct,
ECIP IAJ.

3rd March. IK

and
Charter Consolidated Limited.

Charter House,
Park Street,

Ashford.
Kent. TN34 SEQ.

Businessman’s Diarv
U.K. TRADE FAIRS AND EXHIBITIONS

Date Title • Venue
Current

‘
'• Indian Electronic Components Exbn: (cl, Mar. 31) 28-30 Cork St, WJ:

Current Quality by Design Exhibition (cl. Mar. 26)
To-day Scientific dc Laboratory Equip. Exbn. (cl. Mar. 11)
Mar. 8—11 ...... Licensed Hotel Catering Exhibition
Mar. 8—19 ...... Chelsea Antiques Fair .

Mar. 8—Apr. 2 ... Daily Mail Ideal Home Exhibition
Mar. 14^—17 ...... National Carpet Fair
Mar. 1*1—17 industrial Security Equipment Exhibition
Mar. 14—IS ...... international Packaging Exhibition
Mar. 15—17 Temperature Measurements and ControLExbn.
Mar. 15— 17. int. Powder Technology & Bulk Solids Exbn. *»

Mar. 21—25 ...... Scottish Hotel. Catering and Licensed .Trade Exbn.
Mar. 22—23 ELA Engineering Exhibition
Mai 1

. 22—24 Computermarket '77 Exhibition
Mar. 22—34 International Tyre and Equipment Exhibition
Mar. 28—Apr. l.~. Engineering Inspection & Quality- Control Exbn.
Mar. 28—Apr. L.. Autoquip ’77 Exhibition

OVERSEAS TRADE FAIRS AND EXHIBITIONS

Design Centre, 5-W,I
Nat Exbn. Centre, BTtam, •••.

Metropole Centre, Brighton
Old Town Hall -•• ••;

Olympia 1

.

Blackpool ...

U.S. Trade Center. W.il •;

Nat. Exbn. Centre, B'ham.
Wembley Conf. Centre
Harrogate
Glasgow
Coventry
Cunard Int Hotel, W.& ..

Earls Court
Nat. Exbn. Centre. B'hapi..

Wembley Conference' Centre

Current-... International Agricultural Show (cL Mar.- 13) Paris
,

To-day Spring Clothing Fair (cl. Mar. 13) . Belgrade
Mar. 8—12 international Footwear Fair •. Elda
Mar. 9—13 ...%.. International Spring Trade Fair Vienna ••••';>

Mar. 10—16 Inti. Construction Machinery Fair * Munich
Mar. 13—20 International Spring Fair Leipzig •*„*/. T.*'
Mar. 15—24 ...... British Industrial Exhibition Caracas
Mar. 17—27-.—.. International Motor Show Geneva

* •
• -*

Mar. 17—31 ...... Cairo International Fair Cairo
Mar. 18—Apr. 2... British Export Fair Tokyo „•

.

•

Mar. 21—24 Petrochemical and Refining Exhibition Houston -

Mar. 25—Apr. 2... International Building Exhibition Utrecht •%• •
•

.

BUSINESS AND MANAGEMENT CONFERENCES
Mar. 8 Eng. Erap. Assoc.: The Law and the Supervisor
Mar. 8—9 -BACIE: Situation Report Conference
Mar. 9 Inst Chartered Accountants: Exchange Control

Mar. 9 Solihull Staff Ag.: Recent Employment Legislation

Mar. 9 —17.-. Research Assoc.: Aperitifs in the U.K.
Mar. 9—11 . ...'..V Urwick: Conditions of Contract-

Mar. 10 BCS: Computer Impact on Marketing & Selling

Mar. 10 -Shirley institute: Energy Savings in Textiles

Mar. 10—11 -Financial Times, La Repubblica, Alitalia, Investors Rome
Chronicle: European Business Forum

Mar. 13—16 Wales .International: General Management Cheltenham
Mar. 13—25 Bradford Univ.: Managing Technological Innovation Heaton Mount, Bradford

Bristol
*

London Hilton, W.T7

Chtr. Accts. Hall, RC.2 *

Leamington Spa ..

Connaught Rooms,'.W.C.2
Slough .

Carlton Tower Hotef, SW.l
Manchester

Mar. 14 : Dunchureh Ind. College: Project Management
Mar. 14—18 Abraxas: Syhetics-lonovatlve Skills

'

Mar. 15 Marchmont: Tax Saving for Private Companies
Mar. 15 IBA: Financial Communication in Industry

Mar. 15 Sira: EEC Marketing Problem Solving

Mar. 16 CBI: Economic Revival & Ind. Innovation

Mar. 16 BIM: Interpreting Accounts to the Non-Fin. Man.
Mar. 16 ESC: Occupational Pensions Schemes
Mar. 16 Institute of Credit Management National Conf.

Mar. 16 Spring Research: Effective Planned Maintenance'

Rugby
68. Churchway. N.W.I. •

Royal Garden Hotel, W.8
London Hilton, W.l
City Univ,,E.C.l
Royal Gdn. HtJ„ W.S
Harrogate
Portraan Hotel, W1
London Hilton, W.l
.Sheffield

Henley: Consumers’ Purchasing Power & Spending Carlton Tower Hotel, S.W.lMar. 18

Mar. 17 Inbucon: Transactional Analysis

Mar. 17 EBI: Re-thinking Corporate Finance
Mar, 17 CBI: Joint Venturing in'Iraa. 1977

Mar. 17 Textile Inst.: Weaving Onlookers & Textiles

Mar. 22 London Chamber of Commerce : Foreign Currency

Mar. 22 !! LPCS: Social Security and Pensions

Mar 22 ICE; Research Se Corp. Planning in the Chem. Ind.

Mar. 22 23 ...... Seatrade: Money and Ships 77
Mar. 22—24 ....” Assoc Cert Acc.: European Taxation
Mar. 22—25 !

District Heating Assoc. National Conference
Mar. 24 Merseyside CCI; U.K. Ports in the EEC
Mar] 24 ..]......]]] CM: Export Finance In Foreign Currencies

Mar. 24 ].. Nova Scotia Agent General: lav. in Nova Scotia

Mar. 24 -25 ...... G-K. Tutorial: Documentary Credits

Mar. 25 Inv. & Prop. Studies: Corporate Tax Reduction
Mar. 27—Apr. 1... W. D. Scott: Effective Office Management
Alar. 28—30 ORC (U.K. l: Paying people Abroad
Mar. 28—Apr. l]]] P-E Cons Grp.: Payment Systems & Legislation

Mar. 29 ICMA: ED 18 & the Management Accountant
Mar. 23—30 ...... PBIS: Building Sub-Contract Forms
Mar. 30 Stanford Research: Decision Analysis

Mar. 30—31
" Financial Times, Employment Conditions Abroad

L/miled: International Executive Employment

Barrington House, E.C.2
Royal Garden Htl., W.8
CBI Council Chamber, S.W.l
Manchester

Sudbury House, E.C.l
Birmingham
Grosvenor House Hotel, W.l
Cllfton-Ford Hotel, W.l
Scarborough
Liverpool
21 Totbill St, S.W.1
Stafford Hotel, S.W.l
Waldorf Hotel, W.C.2
Inn on the Park, W.l
Lydiard Park, Wilts
Kensington Palace Hotel, W.8
Training Centre, Egham
Washington Hotel. W.l
21 Montagu SL, W.l
Dorchester Hotel, W.l

Royal Lancaster Hotel, W.2

Parliamentary business
(Scotland) Bill, remaining stages.
Agricultural Levy Reliefs
(Frozen Beef and Veal) Order.

MONDAY. MARCH 7 While Paper 1977. Witness: Trea-
,
LORDS: Aircraft and Ship Build-

COMMONS: Consolidated Fund sury. 4.15- pjn. Room 8. in8 Industries Bill, second
(No. 2 1 Bill. Expenditure. Education, Arts reading; Legal Advice and Assis-
LORDS: Representation of the and Home Office Sub-Committee. l^?ce* (Financial Conditions)

People (Amendment! Bill, Attainments of the school leaver. *1 Regulations 1977; Legal
second reading; Covent Garden Witnesses: Association qf Mathe- Advice and Assistance (Scot-
Murkct (Financial .

Provisions) matira Teacher. Association for *A,
^Financial Conditions)

Bill, second reading; Police Science Education. 4J.5 p.iu. Iv?- Regulations 1977; Legal
Room 13. Aid (Matrimonial Proceedings)

TUESDAY, March 8 Regulations 1977; Maximum
Commons :

' International fudges Order 1977.

Finance, Trade and Aid Bill,
h “°ri debate on homeless young

remaining stages; New Towns Pe°PIe -

WEDNESDAY, MARCH 9

(Withdrawn anonymous, etc.,

complaints) regulations 1977;
Roe Deer (Close seasons) Bill,

committee.
SELECT COMMITTEES

Expenditure. General Sub- (Scotland) Sill, remaining stages;
Committee. Public Expenditure Town and Country Planning

ARABELLA-HOTEL
FRANKFURT
GERMANY

RegentSchool
LEARN GERMAN IN GERMANY
AT THE ARABELLA HOTEL
Study Business German In Germany for
Beginners and Advanced Students

Course I Arrival 3.4.1977 Crash Course
Departure 9.4.1977

Course II Arriyel 10.4.1977 Business German
Departure 16.4.1977

£ 192,-
This rate includes flightfrom London to Frankfurt
return, transfer to hotel, accommodation in first

class hotel (double room*) with breakfast-buffet,
use of swimming pod, sauna and German-lessons

|

taught by professional instructors from the
Regent School <5 persons per course}.

* single supplement C 30.- per room.

For bookings and further information
please contact
DER Travel Service Attn. Mr. Woerndl

Orchard Sheet
London W.l

COMMONS: Job Release BillJ
remaining stages; Motions on the
Prevention of Terrorism (Tem-
porary Provisions) Act 1976'
(Continuance) Order and on
Police Regulations.
LORDS: Debate on continuing

threat to our national heritage
as exemplified by the proposed
sale of Mentmore Towers and
its contents.
SELECT COMMITTEES: Euro-,]

P£*n Legislation Committee.
EEC Price Review Proposals,
1977/78.. Witness: Minister fori
Agriculture. 4 p.m. Room 5.
Overseas Development Com-

mittee. Trade Policy and Aid
Policy. Witnesses: British Con-
sultants- Bureau. 4.15 p.m. Room
6.

Expenditure. Social Services
and Employment Sub-Committec.
Job Creation Programme. Wit-
nesses: Young Volunteer Force,
Foundation. Mr. S. Mulcheriee
4 p.m. Room 15.

THURSDAY, MARCH 10
COMMONS: Motions on

Northern Ireland Orders on
Appropriation, Rates Amend-
ment and Transport.
LORDS: Aircraft and Ship

Building Industries Bill, commit-
tee and remaining stages:
Criminal Law Bill, report stace.
SELECT COMMITTEES:

Relations and Immigration Com-
mittee; Government assumptions
about potential immigration.
Witnesses: Foreign Office. 4 p.m.
Room 15.

FRIDAY, MARCH 11
COMMONS Private members*!

Bills, - -

SOCIETES REUNDES D’ENERg

BASSIN DE L’ESCACT ^

EBES
Notice of Extraordinary General

NOTICE is HEREBY GIVEN that an Ej

General Meeting of the.above-named company wfll

Monday. 14 March 1977 at 2 pun. at <he Comptayf
office, 271 chaussSe de Malines, B-2000 Antwerp.:

Summary of Agenda

j. To consider and, if thought fit, to approve an
authorised and issued share capital

. from >

million to BFr 16.552J5 .million by the issue

new shares of no- par value, to be offered as

ta) in respect oE 1,842,000 new shares, to exi
holders by way of rights, in the proport
new share for every FTvE shares held
entitlements disregarded), at a price of B
share plus a premium to -be fixed at the-E>

General Meeting, but only so that the -total

price shall not exceed BFr 2,100; • -

• (b) in respect of 18,000 new shares, to mem
personnel of the issuing company and- of
Generate Beige de Production .hi
INTERESCADT, on the same conditions;

such new shares to rank pari passn with the

existing 9,210,000 shares, except that they wil

in dividends Only as from 1 April 1977.

Holders of share warrants to bearer may:

a

new shares, against surrender of Coupon no. !

tion lists will open on 24th March and close,

7th April 1977.

The proceeds of this issue will be applied byj
to expansion of Its business in Belgium.

2. To consider and, if thought fit, to appr
modifications to the Company's Statutes,

. bet
upon the powers of the Directors and other, o:

Company.

(The full Agenda of this Meeting may be f
“Moniteur Beige” of 5 March. 1977 and in

Bourse” of 4 to 6 March 1977.)

Holders of share warrants entitled and wishi

or be represented at the Meeting should deposit

of their holding from an Authorised Depositary i

Tuesday, 8 March 1977, at Bahque Beige Limited, 1

Place. LONDON EC3A 6BT. Thereupon an adi

will be issued.

A member of the Company entitled to attend i

appoint a proxy or proxies to attend and, on a po
bis stead, in accordance with Article 25 of the

the Company. A proxy form may be obtained frui

mentioned bank.

Application will be made for the re

w

shares
on the Brussels add Antwerp Bourses and nr
Exchange. London. - - ~

R.&W.HAWT
LESLIE & CO.

L

T976
£ r*

TURNOVER
,

4.Z3J.OOO:

The ending profit of the Group before

deducting the items listed below
amounted to 1. .169,730

From which must be- deducted: ,

f

Provision for estimated losses on
Work in. Progress- (8,000-

Development Expenditure (453^0

L

From which must be deducted your
Company ‘4 share of the profits of
Associated Companies «... 21,00*

Goodwill written off —
“•Giving a total loss for the year before

• taxation of :... (270.765!

Taxation for the year amounts to ... (21,316 '

'Leaving a loss after taxation of ...... (292,081

’From which must be deducted Minority
7" interest 3,796

Leaving a loss for the year of ;... (288J8S)

Mam Points from Sir Horace Law's Statement and the

.

The Accounts are presented for a period of xwelvi
during which there was a deep recession in shipbuildi
was -not until August 1976 that the first engine orde

.

received after a gap of twenty-one months. Since Aerj

we have had orders for nine Sauner Engines, worth ov»
The continued race of inflation and the severe competi

.

orders make it difficult to obtain the sort of margin wh
needed for modernisation and development-

Seahorse

.

The drive to sell Seahorse has not so far borne fru

In shipbuilding with the general slump in orders this ta
difficult chough we have nor given up. We continue tc
for boxh marine and land applications.

Seajouie

The prototype was completed in May 1976 and, th*
considerable amount of interest in Europe, in the UJ-#
Australia, and I have no doubt that we shall obtain ord
long .

Development Expenditure

The two developments. Seahorse and Seajouie, hai
absorbed the profits of your Company over the last fi*-

and more We must show these considerable assets as
nif in our Accounn. In the event of nationalisation tht
become the property, of British Shipbuilders. V/e shall
claims for the maximum compensation for these devek

The Future

Your Board has watched the chaotic parliamentary
proceedings which have accompanied the Aircraft and 5
Nationalisation Bill with concern for the industry.
H nationalisation daes nor take place your Company ref
solvent with the ability to trade, and with two valu)
developments to its credit, and an order, book stretch

Dividends

Although your Company traded profitably during ti

the profits did not cover the sums spent on developmet
In order to preserve the cash position of the Compa
deemed prudent to pay a dividend to Ordinary Shareha

River and
Mercantile

Trust Limite
Salient points from Report and Acco

to 3 xst December, 1976

Gross Revenue
Earned per share*(net

-

)

Dividend per share (net)
Valuation of

Investments

Net Asset Value

1976
£*37975787

7-83P
7-oop

£21,0x2,939

167.92P

£

£21 -

•'Th^ Company, 'whose portfolio is largelyim
in.

- UiK.- equities, is aware .of the greater needfo
• felt by many investors and continues to sin

consistent and rising trend ofrevalue.

1
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it6r tsifimerit Ouide

PERA & BALLET

IS. , I'd bOflkingi OI-SaoTu^? 1
:

'*> f1 ISI* MATrafMLL

card two Sc!m. U6 6903)
4 -HE 'ROYAL BALLET
'! Thgf*. 7.30 .The Tgoitog of
Wed. 7.50 Concerto, A Mown

EvAfcii
'

'Y|j,«*tnj- Vgtcnanes. Fri. 7.30
*-'*&-* 2-::;, .

»• I P. S Swan lww
I?IIP* rA a,-*.- i V-U ;ME ROYAI*OJ*tRA

5 .. .?A J?W fat. 7 Otei|o.« Antohl*
V #S *-r. .• . _ •• :; ‘i.

t*%M Berts. «n »i* from 10 ».«.•.,*-
ifi

• on oar o* oert. • •

A cvHDGti SUNDAY CONCERTS
•«* at Bp.nr, Hermann Prey

,
vo * u •_

I?5 C
.ijr

. ?“-u
. . ,

‘i N ill -r —-w .... .......

(j>Srst -Geoffrey Fsrum

v v THEATRES .

: ‘ /r’.-.l * £ .-’itATRE. - M3* 7*1 V
v <s Mats. Thurs. S.O. Sats, 4.0

1 '.it'iSN'S BEST NIGHT CUT. .

.:. **.£* CAPTIVATING TUNES
.••••: t,i (. ACY ' COMEDY.- People.

~ IRENE- ••
‘ “A.-UMPTUOUS—THE MUSICAL

r.-v . i EVERYTHING.'* D. Eweu.* IRENE
r- CONFIRMED CREDIT CARD

i2-\ :
- NGS ON 01-836 7ST1.

.

' ’•
'-• .3870, Ewnlnq 0.00 .

St**'

-

300. Sat. 5J00. *.S5 Sharp.
i-l-C/

E

p -; l „
‘ ' - - Ml - TMuru Proa action -•

- '*
V'- • •> . 41 CMAEL JAYSTON

. .
• tooUS

*"
• r'Z-* MTER SHAFftfR-

• rJV j • ctea by Jonn Dealer...' •-•
•, and COM PELUNG ,

11
St n.

lisrr.
-

-*.:

. THEATRES r.

a“#*

MARK «mS!m THORNE
• in YAHOO .

-

- “ SfMUblndlno mcaue." Qi T«L_ AM*
Gutoneis «s utterly cooipfeWitg. ^tianwan

RAYMOND REWE9AR Of-754 1S93
At 7 p.m. 9 B-nr.. 11 p.m.- (men Sun.)

PAlJL RAYMOND nrc*#*!**
THE FESTIVAL

-
• of laonCA ~ •

FOLLY AlMONtWTIONED.JW "JV
.
Brink hm intake hi ow.Andjaaiwn

RECENT
Frida'

a.sokS,s3“W ECSTATIC-WAfi..'• ‘LET MY PtOPU «OMv
- -aoo txftets Mid for-sale at door

ROUND HOUSE ~ 2C73S64
Imtngi & i0. Frl ind SM. B£» ®
EXTENDED UNTIL ItF MARCH

LINDSAY. KEMP '

and Co. With VLAOCX ElfSYBAL in

SALOME
.

„-

the Salome of wiido'5 arratnsJ: Times
!Th« sordid and the beaatiTal in a snj"*
pins eoneeetiaa." B»'id

i
Pwp*..SjX

“A remarkable wedne. Bernard levin.

Sumcn Tnacv . . .
.

••T 836 6404. fnt. S3 6 S332.
SHAKESPEARE COMPANY

’In. repertoire
'/ «* last- ports. Amazon's

-

OLD WORLD
eriativeiv eUrcd by Anthony

ROYAL COURT ' 730 T745
JOINT STOCK .

ih DEVIL'S ELAND
,

b« Tcmy . Bleat
,

.
Ereninss 8-00 . Saturdays SOU an?
“I do not thmh rw win- seo aelira more
oohshed or directkm - more HnaP'"*"**

anywhere in London ” 8. A. Yoyng- *~t

SAVOY - 83* 8*88
Eves 8. Maf. -wed. 2.3ft Sat. 3“* 8
ROBERT' MORtEY,. JUUAN. OROfARC

Tn BEN TMWR$ ...
- BANANA RIDOE ' ,

"HILARIOUS SUCCESS.’’ DiY. TeWMPlI.

S^PIVATES®0*1 paraoe 1st. MARTIN'S. BS6 t448 BvNtfBflS jt00 '
• sis' PRIVATES ON PARADE

14 Mir.> and O'Keeffe's
. 3AT5 mew pert. T8 Marl
r .Ilnas 7.30. Sat. Mai. '2.30

Irnute-: .

- in
3RS- 836 M71. EvtKL 84».

I-.
-

Sat. 5.30. 8.30. Seals. £T775.'
• Dinner-Top price Seals £6.50
TRICK PHYLLIS CALVERT.
>EAN. JENNIFER HILARY.

: OEM IS CANMAN'SEAR DADDY '

frT SUBSTANTIAL NEW PLAY
V TOWN.- Olwerwer
LAY OF THE. YEAR

i West End Theatre Award ^61

t-437 2EB3 Evenings 0.00
‘

. i nrs. 3.00. Sat SiQO a«M 8.30
. MILLS. JILL BBNN'TT. •

£*-.,T COUrTeWAY. ' ROSE HILL.
' ..••iilD HUNTLEY./AMBROS1NE
'

':.;-)TTS and ZgWA WALKER
•

"ERE NCF16KTTIGAN’S
SEPARATE TABLES .

tor MICHAEL BLAJiTEMORE
'

"I--
. TRlCAL MAGIC.*' S. Ew.

ind a. Mats. Toe*; at 2A5
GATH)

SftUe 5 - —
AG&TfiA CHRISTIES'

- TH£ MOUSETRAP;
WORLD'S LONGEST-EVER HUN

25th. YEAR . .

STRAND. 01.836 2660. ' EvwnliflSX .8-°°
Mat. Thurs. 3.00. sat 5 30- and 8;S0

NO SEX PLEASE '

WE'RE BRITISH-—
THE WORLDS GREATEST'.

LAUGHTER MAKER
.

TALK OP THE TOWN. - ' 04-734 5051.
From. B. IS. Dm. Onto. 9-30 SbJ>W Revo*

RAZZLE DAZZLE -r
and at n o.n>-

THE DW ITERS'

THEATRE UPSTAIRS
Evsi. 7.30 SHORT SLEEVES IN. SUMMER

or Tunde ikoh r Lett Week .

Bfc it.!-,

*£-.i

I
TRE. Mon. to Thun. 8 JO.

.! Saturdays, at 7.00 and 9.1S.
-TOM "STOPPARD'S ~-

DIRTY LINEN
'US ... tee ii.” Sun. Tune*

_ 01-836 60S6. Eves. B.00 .

r Weds and Sal*, at 3.00
i

;t week OF SEASON
- * UtY THEATRE OF SKATING

SUCCESS WELL PERrORMED
•LY ENTERTAINING.*' Tunes
ING AND MOST WELCOME
ENTERTAINMENT." S. Eip.
SEATS held lor sale on doors
II Morn to Frl. nerts.
Credit Cards 01-836 7040

VAUDEVILLE. 836 930B- Pro*. Mar. 22 at

8 ©.m. Opens, Wed. Mar. 25 at 7 p.m.

Sub. Eves. B. Mats. Toes. 2A5- Sat- 5
GLENDA JACKSON

... in ai
nfw alat. •

. .

to» HUGH^WHI TELWRE . „
. MONA WASHBOURNE. peTBR *Y*.E

Directed bv CLIFFORD WILLIAMS

A‘l '1 v
a

V 836 60S6. Frm. March 16.
S. Frl. B Sat. 545 & 8.30

IPI TOMBI
ING MUSICAL.” E.
IND GREAT YEAR

, ,
'll Stalls A Dress Circle
and paid- for- bv March 12 .

R.&W
USlii S(|

1-930 2578 Even DOS 8.00
3.00. Sats. 5.30 and 8.30

. of all. 1975 Awards ..
•:

PLAY OF THC Y'AR
-iHNETT. to.-simon GRAY'S-
HERWISC ENGAGED
ted taT Harold PJMTER

«ses-^r
-:

-

itei

1 r; .

••

S‘. - ••

VT--
•;

& ••• -

.**

;* ' rfr-. *
.

-c-;- .
'

*“*'
-ttfe' '.V •

930 3216. Evss. Mon,. TuM.
B.C. Thur; A Sat. 5.30 8JO

D ROSSI TER. DILYS LAYEr
LYLISS and JOHN PHILLIPS
ON OF THE SMASH HIT
tONT14 R& IMF FAROE .

ST WEEK OF SEASON

WE. 01-836 8108. Eveninoc
. Matinees Wed. A Sat. 3.0.

e
a 8RHMIH. joyous."
ING STUNNER.” Son- Tim«-
BEST MUSICAL OF 1976

836 8243. EvenTnss 8J)-
i.. sat 6 . IS and 9.00
OH I CALCUTTA 2

ity is Stunmno.'* O. Talesmpo.
’th Sensational Year.*

01.856 9122.
Sat 6.0Mand 8JS

NE

CORK'S.
0. Frl.
*RY
>TT WH
SDFUL OF FOREIG
7INELY-*HI CARIOUS." Gdn
ats from £1.50 to CS.
nner-Top price seat £6 Inc,

ELD
NER5

.1. 01-437_ 2661.
; Court Brewer street, W.l.
NwirtHy. B.-1S and 10.15.

JL RAYMOND present* ..

PENETRATION '

Adventure in French porno*
Good-looking men and women
arlous permutations Of the-

t.” Evening News. You may
•d smoke in the auditorium.

j- • - •

Sii.'itoij.-i :-•-

9 .*-.

836 2238; -Mon.-FrL B.OO.
and B-OO. Mat Thnr. 3.00.
1GER5 and OCREK BOND io

XGATHA. CHRISTIE'S •

-XR.'AT THE VICARAGE
' 2nd GREAT YEAR

-HEATRE. 01-836 4601
. Fri.. Sal. 6JKF and B.40.

f HARD BECKINSALE. Is

tmaly lunnv ” .(Dally Main In
FUNNY PECULIAR
od laughs than any ooier P«V
n .London." Observer.
2nd •* OUTRAGEOUS ** VEAR-

It

mi*:**
r; t

: - - -

; 1-437 1592. Evenings 8.T3.
3.00. _5at- 6.00 and BAO;

f RKWOflfrH. PETE"
LOPE KEITH “the funniest
n the West Erxl." Guaionn.
DONKEY'S YEARS .

FRAYN'S delightful eomedv, '

.,rd. *' Two Hours of bubbling
- ughicr," Dally Mirror-

;

‘I. Grooms Hill. ST. 10- 658
new Wed- 7 .M. Opens Thurs.
juh- 7.30. Mat. Set 2-30
NhMCUTT amt MAX WALL In

.
TWELFTH NIGHT

iLST^'f
' av<

isnrs. 939 6606. prtrtew
o 23 at a p:m. i Mar. 19 »

8.30). Opetoi Mftlr. M-« TOO
ats.' Wed. 3. Satt 5J0. 8J0
rHE NEW MUMCAL'

FIRE ANGEL

VICTORIA PALACE. 01-834 .1317.
Evfls. 8.0. Wed.. San. 6.0 and 8*45

CULA AT THE PALACE
with her Mend.

JIMMY. TARBOOC rl^.u .."... A BOBHY-DAZZLER OF A SHOW.
Daily Telegraph. " •

WEMBLEY EMPIRE POOL. JUM Perfs.
LAVISH ICE PANTOMIME.. .

- SLEEPING BEAUTY
at 2. 5 and 8. BOpto S2.B0.

Children and Senior ON. 1 price wceot
pert*. 41 -Z. and s. Ample Partttog.

Today
Child re

WESTMINSTER 01-834-0283
Shirley Anne FIELD. Aonle ROSS
John JUSTIN. Robert GRANGE

in A .tEW PLAY '

FIRE -

Open Tomor. 7JJO. Sli0. 7A8
Wed. and Sat. 3 W|^__

Comedvfirmer qf the — . .. .

Award. T.It.ia bloufr. ruomp-S/^ People.
**"Tb» appeal of d l^ -appalliflO.'^D. Tdl

WIMBLEDON 94C S211 - Last Week
. Evgs- at 7.30. Mat. Sat. 2JO •

THE NEW MUSICAL. •-

FIRE ANGEL
Company of 30. Orchestra -of IB
..

.
World Premiere Prior to

' ••

Opentog n Her Majesty's Theatre

WINDMILL THEATRE. 01-437 8312.
Twice MgftUr at 8.00 aad. +O00

PAUL RAYmono present*

_ , HIP OFF •

THE EROTIC EXPERIENCE v
' OP THE MODERN ERA *

“Takes, to unprecedented Hmlts-rthM is

permissible on our stage.**' E- Neves. You
may drink and smoke In the- audKtiriam.

WrNDHAM*Si 356 3028. MqitHFlL. 3-00.

MilHcem*Marrtn. 'juHb'^Kenrte
1

DsHd-Flith.^ Shjrrto^

t^CNTERfAI NIKE NT.'.
BY SIDE BV' SIDE

.
“CO TWICE.”. S.

“GO THREE TIMES,'

the

:im*;
Moriey. Punch- •

c. Barnes. NYT

YOUNG VIC (by Old Vic! 928 -6363
Tonight 7*5 ROMEO AMD JULIET .

.V CINEMAS
ABC 1*2. SHAFTtSBURY AVE. B36
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general outlook

Revival of confidence cont
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GENERAL BUSINESS SITUATION 4 monthly moving total February 1977

BUSINESS confidence about
both the- economic outlook
generally and individual com-
pany prospects has improved
considerably since last autumn
immediately after the *;lerilng

crisis and the approach to the
International Monetary Fund.
Thus the index of optimism
about the U.K. economy bad
risen quite sharpiy with all

three sectors taking a more
favourable view than Lbey did
last October. The index of
optimism about' the jieiier&l

business situation has continued
the improvement, started last

month.
But this is by comparison

with the high degree of relative

pessimism shown when the

companies were last surveyed in
October. This' does not mean

75‘i

50.1,

25:
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that the companies are fueling

particularly optimistic at the
moment and the index of com-
panies? attitudes stands roughly

half way between feeling

neither optimistic nor pessimis-

tic and feeling fairly pessi-

mistic. This is a slight decline

from the January level.

Improving order books are

the main emse of engineering
companies

1
greater optimism

but views are more mixed among
chemical companies where the

majority of companies say that

they have the same degree of

optimism.' as they bad Four

months.ago.
The .

brightest area continues

to be exports where all three

sectors are still inclined to say

that they expect exports during

the next 12 months to be higher

than they were during the pre-.

vious year. However, one or two
companies say their competitive

price "advantage is wearing thin.

Are you more or less optimistic about
your company's prospects than you were

four months ago ?

Nov.-
Fefa.

%

Oct-
Jan.

%

Sept.> Aug.-

Dee, Nov.

% %

Eng*g.

(Non-
elect.)

Shipping

Chems. &
& Oils Transport

% %
More optimistic 30 29 20 29 66 S

Neutral 37 28 35 3T 27 73

7A_

76

Less optimistic 33 43 45 34 19 —

EXPORT PROSPECTS (Weighted by exports)

4 monthly moving total February T977

Over the next 12 months exports will ben

Nov.- Oct.*
Feb. Jan.

% ' %

Sept.- Aug.-
Dee. Nov.
0/ 0/
/o 7b

Eng’s. Shipping
(Non- Chems. &
elect.) & Oils Transport

% % %
Higher 84 84 90 87 100 78 99

Same II 11 — 22 1

Lower

Don’t know

ORDERS AND OUTPUT BEW ORDERS 4 monthly moving total February 1977

Slow rise in activity
The trend of new orders In the last

four months is:

Nov.- OcL-
Feb. Jan.

%

Sept.-

Dee.
0/ %

Eng'g. Shipping

Aug.- (Non- Chems. &
*Nov. elect.) & Oils Transport

% o/ 0/ 0/#0 A> rO

Up 58 58 54 57 81 77 28

THE SLOW piefcup in tiie

economy is reflected in little

change again in the index of

new orders during the last four

months, with a net balance of

over two-fifths reporting an up-

trend. The greatest optimism

has been in the engineering

sector and this is also reflected

in the index for order books.

But the greater caution by the

other two sectors surveyed this

month has meant that the all-

industries index has slipped

back.

Consequently expectations

months remain fairly modest

But there has been a recovery in

the aii4ndustries median ex-

pected rise from 3.2 per cent to

4.1 per cent, after the setback

of the last couple cf months.

This reflects the more favour-

able view being taken by the

chemical and u;l. and shipping

and transport connected sectors.

The main change in the all-

industries index has been the

rise to about a fifth in the num-

ber of companies expecting pro-

duction sales to increase by

about the growth in production between 5 and 9 per cent, dur-

sales turnover .over the next 12 ing the next 12 months.

Same 25 25 26 26 — 23 38

Down 14 13 10 19 — 34

No answer

PRODUCTIOH/SALES TURNOVER 4 monthly moving total February 1977

Those expecting production-sales turn-

over in che next 12 months to:

Rise over 20%

Nov.-

Feb.

Oct.-
tan.

6 %
3 2

Sept>
Dec.

%
2

Aug.-
Nov.

%
2

Eng’g-

(Non-
elect.)

%
1

Shipping
Chems. &
& Oils Transport

0 / w
/o 76

4 —
Rise 15-19% 8 10 10 1 — 17

Rise 10-14% 13 15 12 11 10

Rise 5-9% 21 12 15 21 — 72

About the same 50 S4 54 49 73 19 72

Fall 5-9%

Fall over 10%
No comment 15 — —

.

4.1 3J 2.5 4.4 0.8 7.1 1.9

CAPACITY AND STOCKS

Ample spare plant

STOCKS 4 monthly moving total February 1977

THE SLOW rate of recovery in

industry is again shown by the

latest indicators on capacity

utilisation. The indicator for

capacity working showed little

change. But it is noticeable

that few companies,now say that

they are working at above their

planned output leveL This is in

contrast with October, when all

chemical and oil companies and
one in the engineering sector

gave this answer.*
• 'the stocks situation' appears/

a little ,inore encouraging. The
engineering sector was less in-

dinedyto expect stocks to in-

crease 'than it was in October,
while me shipping and trans-

4ti

20Z

20j

40?

60*

Mff1972 *73 *74 *75 ’78 1977

progress to rise but not of raw

Raw materials and components over the
next 12 months will: .

Eng'g. Shipping
Nov.- Oct.- Sept^* Aug.- (Non- Chems. &
Feb. Jan. Dec. Nov. elect.) & Oils Transport

% o/ 0/ 0/ a/ 0 / 0/
/o 7o A» 7o To A>

Factors Affecting
]

materials or finished goods. •

The net result was that the Stay about the same 37 33 39 40 42 60 59

mumunon j index for work in progress in- Decrease • 29 31 30 29 23 27 —
- a creased but not for other stock No comment 2 3 4 2 — — —

III __ items. At the same time, firms
Manufactured goods over the next 12

T\ in the engineering and chemical months will:'

and oil. sectors were mostly in- Increase 26 26 19 22 23 5 24

7 \

—

—

dined to consider their stock
Stay about the same 50 46 53 50 24 91 69

j / ,

tioo to current sales trends Decrease 14 15 10 13 — 4 —
J .

1 rather than too high. No comment 10 13 18 15 S3 — 7

~ tors bs wrap '•

cilBgorfeL

i U—l

V J
The experience at supply eon- .

stotots on production hu i»en FACTORS CURRENTLY AFFECTING PRODUCTION
1/

•

mixed, bmaiier companies nave
tended to continue to say that 4 monthly moving total February 1977

was more inclined

supply constraints of one kind

or another are affecting output
But the larger companies have

to tended to report less of this

Nov.- Oct-r- Sept.- Aug.-
Feb. Jan, Dec. Nov.

Eng'g. Shipping
(Non- Chems. Sr

elect.) & Oils Transport

inclined to do so. The chemical expert the .volume of work in kind of problem. Home orders 81 81 SG 81 97 77 65
• -- Export orders 37 40 44 45 86 34 - 43

- Executive staff 73 13 3 4’ — 8 —
vArfluifT numvinn 4 monthly moving total .

reoruary i»//
Skilled factory staff 28 33 26 24 31 10 21

£ -l. Manual Labour 3 5 5 4 18 1

Septv
. Dec.

'

- Aug.-
Noy.

Eng'g. Shipping Components 7 11 11 11 3
•

Feb. . Jan.

%
elect.) & Oils Transport Raw materials T9 20 20 19 16' 9 38

f liilK'V UK % % % % Production capacity (plant) 11 10 7 7 — 9 —
• ••

'

' . wMmrrmzfmmm 8
‘

17 . 10 16 —

-

— 52 Finance 3 •
3 2 — — — 3

57 56 59 51 62 40 14 Others 1 4 5 6 3 — 3

Below, target capacity
.

33 33 30. 32 7 59 34 Labour disputes 15 13 10 8 24 — 55

No answer
1

2 —
1 1 31 1 — No antwer/no factor 10 7 7 11 — 19* 34

INVESTMENT AND LABOUR

Caution about spending plans
LABOUR REQUIREMENTS (Weighted by employment)

4 monthly moving total February 1977

A.JfUiBBER of companies
appear , to have had second

thoughts - about their capital

spending plans. Some 45 per

cehL.Qf.the total sample now ex-

Pfiet' the -volume of their capital

expenditure to rise
,

in the next
lit- months. Bet against this, a

substantially increased propor-

"per cent, now expect a

decrease.

:3h.ei^Chemical and oil sector

vsaa/more inclined to expect a
risejin capital spending, but this

Wag offser by .a downward move-
mentln the other two sectors.

As
-
' a’ resuit. the indicator of

spendiii& plans weighted by
total oapital expenditure has re-

newdd'tts falL . .

This change iw partly

. Hanoi Nd£H
*

Labour
Requirements

finance for capital expenditure
over the next 12 months. About
‘an equal number of companies
say that their, liquidity -is too

high as say it is too low.
The outlook- for employment

remains poor, with the engin-

eering sector offsetting some ex-

pected increases in the other
two. If anything, the indicator

for the expected change in the
labour force over the next 12
months has dropped back
slightly.

The weak employment pros-

pects are underlined by the
general indication that there
would be little increase in em-

account for an increased tend- ployment levels even . if the

ency for companies to say. that industries covered moved back

they would need no outside to full capacity working.

1972 *73 74 73 '78 1977

COStS AND PROFIT MARGINS

increase
THE; INFLATION -outlook has

again. deteriorated with all three

sectors covered this month ex-

pecting costs- to rise by more
than they did when asked last

15^-

Total Unit Costs

Wtt ’73 74 75 -.78 IsTI

October. There are inevitable

uncertainties about the rate of

increase' hi earnings over the

next -year. and. nearly three*

fifths of the companies in the

engineering sector gave no

answer,- for -example, bn the

chemical, and oil- sector .has

meant a slight fail in the index

ior the median expected rise

iri wages over the next* 12

months, which had been increas-

ing;
• A1J three sectors expect unit

costs- to. rise by more than they

did last* October, so. the median
rise has omved up from 12.8 to

13.7 .pgr cent. This has, in turn

pushed up the expected rise in

prices over the next year to

143 per cent"., which is slightly

more pessimistic than a number
of .'other forecasts.' Less than, a

sixth o! the all-industries sample

envisage a price rise of under

10 per cent during the next

year, and over two-fiths expect

an increase of more than 15

per cent
These surveys, which are

carried; out for the Financial

Times -by th® Taylor Nelson

Group; are based upon extensive

interviews 'with top executives

about their companies' situation

and '.’prospects,

. '.Three.' industries and some 30

companies are covered in turn

every-month. They are drawn

from. a,., sample based upon
the ;FT-Actuarios.- Index,'-which
accounts - for . . about GO per

cent, of thetfnmover of all

public industrial companies. The
weighting is by market capitali-

sation save when an alternative

method of weighting is specified.

75’;

50:

25'

25£

Volume of

Purchases
-

]
yv

.. J— 1 __l

The all-industry '.figures are

four-monthly moring totals,

covering some 120 companies in

11 industrial sectors (mechani-
cal ; engineering - is surveyed

every second month). •

Complete tobies, can .be pur-

chased from Taylor -Nelson and
Associates Ltd.

*

Those expecting their labour force over
the next 12 months to:

- Nov^
Feb.

%

Oct.-

Jan.

%

Sept-.

Dec
%

Aug.-
Nov.

%

Eng’g.

(Non-
elect)

%
Chems.
& Oils

%

Shipping
&

Transport

%
Increase 25 26 28 23 25 41 42

Stay about the same 38 39 42 43 38 59 5B

Decrease - 37 35 -30 34 37 — —

CAPITAL INVESTMENT (Weighted by capital expenditure)
4 monthly moving total February 1977

Nov.- Oct.- Sept*- Aug.-
Eng'g-
(Non- Chems.

Shipping
8c

Those expecting capital expenditure over Feb. Jan. Dec. Nov. elect.) & Oils Transport
the next 12 months to: - % % % % % % %

Increase in volume 45 42 39 39 41 55 IS

Increase in value
but not in volume 8 22 24 24 21 — -

Stay about the same 12 12 11 15 — 1 9

Decrease 35 24 25 21 38 44 73

No comment — — 1 1 — — —

COSTS 4 monthly moving total February 1977

Nov.- Oct.- Sept- Aug*.-

Eng’g.

(Non- Chems.
Shipping
&

Feb. Jan. Dec- Nov. elect) & Oils Transport

Wages rise by: % % e/
/o % %. % %

<W% 13 8 12 8 — 40 —
5-9% 43 45 53 59 32 56 10

10-14% 25- 28 19 18 9 — 86

15-19% 5 8 10 9 — — —
Over 20% 1 1 — — — — —
No answer 13 10 6 6 59 4 4

Unit cost rise by:

0.4% 9 6 4 4 19

5-9% 13 17 15 15 20 30 —
10-14% 34 42

“
48 52 28 4 76

32 24 18 14 45 43 7

Over 20% 6 4

_
4 4 — 4 17

No answer 6 7 11 10 7 — —

PR6FIT MARGINS 4 monthly moving total February 1977

Those expecting profit margins over the

Nov.- Oct- Sept- Augv-

Eng’g.

(Non- Chems.
Shipping

&
. Feb. jan. Dec. Nov. elect) & Oils Transport

next 12 months to: % % % % /9 JO %
Improve 28 33 37 39 47 29 35

‘

Remain the same 46 42 34 35 50 53 31

Contract 25 25 28 25 3 9 34

No comment 1 — 1 1 — 4 —
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Woe (las<(Biv5( Kc4

Seek £ ] ri ] Grass
I IWdHue { Seek

— lAnWasartaRJy.,

1 irtifl v, 19 ta Auk. Feb.{Brown 1Matthew 78
ic'et Jan July Eaddeys Brew- ,32

April Aug BulmenH.P.;— 103
_9?lj

Sea August Bmtouwuqd— 80

-^tIiS oo In'S Feb. Aug. City Lon. Del— 47
*81* Mg Apr. Oct Clark iMatthcwi. 76
93^ I5JU 9.« 14.70 Feb. Oct Distillers 50p_l_ 128

,,^ 1l-99 1357 Oct. EUisiHictaidi5pI 12

JSSLl-S .5-S J“ne Dot. Glenlnet.—ZI 197

SI 4SrI-If }J^5 uct Dec. GontoniLilOp— 18
92 4-101 7.8o 1450 Nov. .Inly dough Bros. 2tol 32

Au-’. Feb Greeaal! Whitley 63

& RAILS Aui Feb. Creese King— 158

. r*til iWpC VmJ Aug Feb. Guinness.—„ 138
e

&5J XMA Jan- JuiyffigWdDatsnp 63
d

)
Gross IMM Jajv Aun tncreordoa— 44

11, B711 *— Aug. FeoilrishDistiDers— 59

7 " 111 B— — Apnl Not. Macallan. GfeD™ 135

5 nil 41, June Jan. Morlund£l 260

5 41 3" +317 Jan. June Saudenian—— 45

4 112 41, — Mzy Auc Scott& NewMu, 50n)

9 i_ll| 3J^ 095 July Apr. MOTartetCaf- 135

8 12! $ S2D 0t-t- Apr. Tematln 56

2 lioj 2 KM Mar. Cwt VanxQ 265

9 55 41, 749 iJart Sept Whitbread ‘A
1— 671,

5 2cj3 &, i4 g3 Jan, Junejwalv. Dudley— 133

Nov. Adwest Group— 165 400
Dot. Alcan 9peCnv._ £74 1511
Feb. Allen (n) Balfour 54 2901
Apr. Allen W.G.— 34kd 280
ril Ahnnin^Carp.- 97 142
July AmiL Power 72 101

Aug. AryteriFcpeSp. 40 40
Oct. AifflloSwiss .27 475
May AshtLacy 118 UJI

i*SS£S5^ * «
Apr. AstraIndllOp- B 310
July Aurora fflds.I5p 59 1808

Sept Austin (James;- 63 310
nber AcbwlUSi*, 25jt D01
Apr. Aveiys I - 134 1800

3 V 8 ?!®22 J[ h!54

— _ - Feb.' Sent Diamond StslOp 10 3L1 1«
3 4 Afi 67 Jan. June DinbeHeelnp— IQ’1

?. Ul jft
1

52 62 45 Apr. Sept Diploma lavs.—- 7S 20.9 317

77 2.7 75 Oct, Apr. Dofcsoa Fart Idp. 4fit4 170 12T

25 u n Al. iiffi53 95 inTyJan. Wolsi+BnElsE- 122 29^1 fell 22 Tb 72 Jaa- Julj’jDom Wdgs. lOp- 49 40
65 65 ^ LU 093 44 &4 41 McTuSeDeW Corp. I'Sl £31^ Kl O*

&3 73S SwMfS S lflOOLOO. XBliO 35 Jaxt &
m 7A Aug WoodfS.Wj^. 33ni 282 d3.4fi LI 160 8.6

,T
" n i g ^ -

^ S
8 Oct &£y Wh'seatonS* 3W, 238 +256 2.S.TO.O 55 Oct n^yBrtTm.-lto 38 69 ti

S ta ort.iS’lvongi^ « aslhia «|iifl*isgi
i *gjasjga1g ^ 28! $

9.8-75
_

.• — CnpleIaL5p—- SOa 1273 -

122 29 U feO 25 7 6 72 J3H- Julj-JDom HldgS.W- 4? TOS

17 LU 053 4.4 &4 4.1 “oJaS?Pefcrtrt^p-^C ^
15 1800 L07 3.8 1X0 3Jb J30- MaplOwm Surgl Wp 28 1501 ti

33ni 282 d3.46 LI UJ 8 .6 .. " „ . =3 VI
L07. 3.81X0 30*

d5.46 LI 160 8.6

FOQD. GROCERIES,.ETC.
— }CupieIaL5p—

-

AUg. Apr. Durapipe— . tarekGrouplOp.

2 1273 -

142 +3.

26*183 3.i'2901 3.1' :

% -1 « as: iBHfBSSSSSR »*b*v g mmU bA Feb- Aug.Wchems-1 132 | 9jJ +3.83 1 2«| t&2 FeJ

M

SflgJ
2.77 ] 3.9 55 72 Nov. May Barton fcSons^ 4W, M^|2.S

14 6-9 20.8 CINEMAS. THEATRES AND TV,. . May Nov. Bate (Wm-jato-. 72 20.91+3.0+2.1 XI 6.W2O.0
4.65 Z8 9.4 55

nuB.niwuvuoiia— i i Apri! Beittf«rds20p:

Not. May Barton ftSons

.

CINEMAS, THEATRES AND TV . . hlay Nov. tote fWmjm,.

JL76 7.8

g2.93 3.0

70 Feb. Octi
a7 )Apr. Nov.

?ipja Banks (Sidi

Barker&E

I 242 «(M93 155 05
_ 43 143X25 42 4.C 93 May NovJ

Q folEtS| April Nov. ElbiefiM Mw Dcc.lnecol

115s£( 3f2|74»
76 3iyt4J M S-2 Feb. Oe

585 2.2 7.0 IOO May AgEfAngHaTV-A"- 115sl *2 74| ft 30.0 ft ^ _ BeSwFnd^ 12# _ -
LI L31JO B.fejMar. OclAssTele.“A". - 76 3U +40 l£ B-7 6.9 Feb. Oct BmniD.F.i5pI: 14 91 EL

+3.6 42 2.815.0 July Dec. GOTntan’A'IOp 23 2911 +162 2510.9 5.# JaiL June BinnidQuaraS. 67i
2 142 3.91

0.5 3.0 4.411.B RVra^dMp. BWrf - - ~ - T^. July BmnghiUiSl 58^ 1302 +3J
23 12135 9.8 May Oct ELT.Y-— 74 40B 5.0 1810.4 80 Aug. Feb.BTiaraWletlOp 56 170 52

12* -

^iJS

wz: i»2
lu 5.^ oT

1

, « tj jettlGeol—. S6 1302 4.61 Z« 82 7.6 {“* T“|

ssYorklOp 41 <U 12L96 lfflU.1 8.9 ^ 1"

255 { 33\ 5.7 70 Jan.
5.85 2-71 5.7 95 Dec

74 40B 5.0 I XB 10.4 H.i A„- Fe b. ffhani Pallet lOp 55 170 55 13 15~
WftriD W *4! 555 l id - D^- BiXdtoSe. K>a Ul NL9 45 7J

IKrAJfiP ^ October Blakeyi—

»

91 L77 L910J

UK'
eysYwklOp 41 4J +296 15 1X1 8.9mm—. 58 4U 16 25 4JI8.4
Vim 12S - 218 532 h30 6.6 75
mp'sStores- 158. 13.12 +d2.11 5.2 2.Q14.4

Uy NovJ&a Hides. 10p_ 43 410
pr. 145 26.7

pril Not. gbtef5P- 9 142

2 SiSfe
K fiBHBfc 1 I

Do,'A"K\°- ^0

c 70 n r B » 1 V ->u*i. JiunciecL.iDU.aei;— jo~2

4'S 2.4 82 76^ WtemulOju 23

+X96 Bin 8 g26 233 40 18.4 epoLi
532 b30 6.6 75 SMStBKisSBt" “9

4f

S’? 11

B

Ass'B'sa® ,£?”

2H2 871 *-
1J 1J Po.5pcPref 37 1U E-
!J 1J Berlin^mc Ass.— 95 «1 «2
IS U Chilean ffiied—— 95 41 3
IS 1 Dlr-er man Yne -Pyx; . 204 112 4S,

1*1 INtotieJcTprAx.— 60 XU 3b
IF l.Abc5pcSStth.A»._ 58 12 S
3A 10|Do4pc Mixed .\ss.. 42 110 2
May 1 fbunc.'lMAH— 39 35 4i,

-W 31DlicelandSa»83« £5 2?01 ga

628 3.0 7.0 63 Oct Apru TranTV;A!I°P-| -S. i.iftiiyi I 9, ,2-1 Apr. Sept Bonser Eng. 30p.. 20 26.7 107 1.6 9 .0 10.8 Dec
*258 19 6.3 12.9 Ian. July Ulst^TJ “A —

[
42 (im jf-JB-g 3.8 D^BoollraWmlKL 17 180( 122 231X1 6.0 Jjme

t!84 2.4 6.4 100 Dec. June Westward TV 10p—|
17i;]bH{ lj { 15{14JH 70 Fab. Sept Brabam Mill Iflp. 30 1312 b!49 2.9 7h 6.9 Mac

H^ ^ U 7& H S3 *£ StlSSRS*- i\i ft
75 JaS June BrookeBoa+_L 501^ 1501 X«7 ll 75 9.4 c“3 KSimSfflS a2 Si
lol Dec June Cod burySch+u- 40^ 1511 Z47 L| 9.4 8 9 Jffi* WeSSgffi m m

0 June Jan. Carrs Milling- 41 B.12 Z35 3.9- 8.8 59. f£®‘
J*°rEfij0p

4?
r m

0325 .57 9.0
4.12 L7 4.7 190

Feb. SeptBrahamMilllOp. JO
Jan. 0cL3rallhwaite£l— 255
Jau. July BrasvrajlOp— 28
Jan. July BTkkm Dud. lOp 26

aiifiv-msunurms 1 .™sbs=i s cssrs*
73 129111+^

ianirelandP’PC'Bl-83 75 10X
lSCoW.pc5l5B— 6S>2»I 1«IM lSiJtoOfipc 81-56— 6Si-ri 112

?.• Unjapan^w’lOAss—
|

22S 112

«, 14.89
712 13.76
,9i4 M.63

li» jaoanrw lOAss— zza
car 31D OaSK'Sa. 63 3172

1A lOFVreSsSpc 150 110
IA • 10 Romanian 4pcCs. IS^tf 1’57

6 2100
3 2.04

Komaman-lpci.s .1 la‘,g l^i

i.GXb':pcl®a._ S7l 311!

ms 17 IVh DRAPERY AND STORES ^
231 2.0 7.9 33.0 uar. Ang|AUied Retail 10? 92 33

2|
+483 3« 8.1| 53 - ErifchNort .

t277 2X 8.5 85 Apr. Oct Amber Day Ito... 22 2G9+hL73 la 12.1 5.0 Not. May Brit RuUmakcn. 43 400 2.56
4-11 ft * June AonajCDtuiliSjL 23 3.5 124 24 E3I 7.6 Jan. .Ang. Bnt Steam20p_ 6B O 45
2.M X6 6.714.1 June K*.-.V5p 2ft J 5 1.24 24 £.9{ 7.1 June Jan. Brockbou* S 13X 324
|05 88 2.1 92 83 June Jan. .Audioiiwac lOp. 37 1511 325 0.9 13.5115.0 Aug. Feb. Brnm’sCastfipS- 26* 13.12+18
1*2 H H H Au§- Feb. Baker'sSttt. LOp- 24 I?0 d0.76 62 4.9^ 3.1 Ncv. May Bronx Eng. ]5L 33 1800 gX4

I'.uq......—

—

1
— ,—.,5.13 3.0| 60 8.4 June BeaUScJ-'A* 9B1, 17 5 3.77 3.6 5.99 7—. — Brooke Toni—,14 l8M —

Mot BeatallsIPp 24 Si 0.94 22 63112 Not. Sept Fnlberii'dP.
‘

STTinr nTMT1 T\ni

i

tfPBV 'ST^HRCR. May SepLB!kiunfc |0.:ilt!j_ 33i, 9t+h3.15 20 22.6 5.8 Apr. Aug- Brown ftTwaUlLDING BNDUblKl, !UU5bK
Feb. Sept BrardraanKiap 71, <1 0.88 25 18-Cl 3.4 Apr. Sgrt arwn John

AND ROADS January B^tonTexLSp,.. ±0*4 U73 - - - Sen!. M&r. adtongb^

W234 — 112.?|
-

109 I 417
47 Dec. Ma
37 Dec. Ma
Vo Jan. Ma

CUfion] Dairies. 46' 21-4 hi55 3.7 50^85^ 1 25 h511 tlDa-A’MV— 35 20.4 hl55 3.7 6.H 51 k22.J%T
,

"I tS Bq n tl(Mens»p 73 2901 405 15 8.711.6 Aug. J^Fmw^UT— l^ 2S01 W
53 293 415 lllSoTsa *** Juiy FergusonInd.— 57 2901 4.9-

DscisfaA~q 130 1302 676 3.6 s| Sil gj* Fe1teSS
P '

54 llj] m!
Eastwood UBlSn- 60 DO +3.44 ,4.s B5l 3.8 32 -TSh^j-bsshd 6

?

f
January BcJwnTm5p... 1^(1075] — Sen!. Mar..

IJaa. July Bremor—— 44 302 3.6
{
L4[i2.6{ 85 May Dec.

3na Jldy EnL HomeSttfc.. 173 1311 e562 1 18 5«15.7 Feb. Aut

May 1 TuritftKiaai S94 I 33
ISA 150 Turin SjpclWi— DM83 1500
IF.MAN I’Croguai 3>;pc—

b 20p— 85
Prod— 2?
fcldHwJ 37 I DO)+151

SOta Nov. i

7«-5Jpa»- J %JBSS? JBL S®’ tfe fiKStSat*! 72 K

U.S. S & DM prices exclude inv. $ premium
.

jreb. AMjBPBteLaOp™. 149
[Mur. Sept[_Do. TiapcConr.- £93

AMERICANS
DiriJccds

raid

February BaggOTd^eBrk..
May Dec. Bailey Ben lto_
July Dec BnuibridgelOp-

'. KintodL 77 I aM**!tl5 £ 9 3 6(14.6 IfiE

fM- via puiy Dec BninbridgelOp-^ rEL rr! Pan- ««Pt- Bamberjers__.
a craw Cw ers May Dec.BarraHDer.llJp.

Nov. MarjASA I- 17% l 7.5J 80c
|
-

{
LS

S-plenber .«Fa-«ftor.87... 75 - W*K ?2 5X75 = 2
|
®»bg gggALgl

Jan. Aug. .iraer. Medic. lid— 970p m 24c — X5 §??
No.Fi.’4i.=uL Paiffh4nl.Cara.Sl. 36 U 46c - 05 -'UK. tot^.30p—

!

Mrju S. D. Same,' Grp 9ft— 14% 230 80c -
MaJnAIVv. Bell 5: HaweB D— 16U 92 Me — 2 1 nSF".-Hi-JU-t lw. aasnmraii ;h-*i t m ^ -i W--.
PAirJu SF. BendriCoro-S- 35^ 613 0.00 - 3.5 ft

1®*

?XJeSX». BeibSlMlSS--.- (43 S2-00 - IfKS
L"9 £*'

KdooLime—
itDredguig—

J0>2 Zlffl

S3 49.75 lii^h|!5aAV^arJ7^ -» irrel“~ - r rpan. -JuanMK»q-g 1302)^
•

40 dX51 L3 105(11.4 — itakuwnOrp JOp Hr 374 - - - — «" J

v
U;3 WinT,s

,
,

?fr 'SP
p™ 53 JU

SOI 4JJ8 10 9^155 July Jan R.B-M- &SU Till X94 7 7 7Q 7 0 NovjHiTKb.FJ-j’dca 47 4.10 tX4

BO! 253 ft ll| ft
DM- A^RfiiSSFSdl 94* afi 1466 24 U M Febton^-AW ^ 40 157

FJHy.WN. ici-caihOLSuis-
3ArJeS.D. CherfbrouehSl—
Mr.Jn.SD. LTiryslerW^
MtAuN F. Citicorp 54

MvAutiF. City lnv. SI 25
Ai , AuN.F. Da Cto Pn . B 51 —

igjT w-} 84c — 28 June jan. larron yo arar. uec lr.vwi it tc» au a- j.f uct May iw
t 5 30r —. 12 May Nov. Cesaenl aoadsme. 683a 6J tQ55 2.2 BO 3 6 Au" Apr Grc.!4>ileKs!0p. 23 Iz.7f +L0 2.8 6 < 8.1 Jan. June BuctiJc Seek— 122

§2*12 ffi _ ti Jan. July CombenGp.lOp. 16 2900 L45 20135 4.8 Sept HallCEariSp.. 9 5 ^654 43 9.S 3.6 Apr. Oet DunfordObott- 69

TU5 tt'ti aaO ^ 3 9 Aug. Apr. Concrete— 44 142 t3.46 2. r 12.1 52 Jan. Ort. Hardy ' Fwrnl— 30 23ri-4237 10 t 9.4 June Dec. Dnport _71l

in 8
ji cj _ H Not jfiyCttettniR 162 819 e5J0 60 2.9 B.1 Jan. 0«. Do. .VNV 29 od^37 10,n J 9.1 Jon. Juno EdfiuiKWpJL- 1W
ioi jwL _ ?r Deceiaber C«udij5!de„__ 22 10,006. 2.1.XI 632 Sept. rWMcLcn.’.Cp- 9 9B!hOAl 5910.4 2 5 Fe'o. Oct EHiUttlD 71

47 1
70 +133
142 4277 9.21 7.9 fn. ,

lURrtSfflJSF— j
12

dUeclDcC. Julviinai32!c tat. 30d i 51

5X60 1— 25

HOTELS A?ID CATERERS
May Oct HoazaaAdt 5? 33 M^+15
July Oct HLtkics fc HrtJp. ICO :c.fl iss
3!ay OotlHawzrd Terjirs J 18 23 Si 201

OeC ReniotRaillJp l«a 43 thO 97 48 9.1 3.5 „ July Bond (J.iFr 100
Dec GlynSa 103 230 tt.75 L«10J 9.6 Nov. Apr Brent Waite: 51 ,

Feb. CkrtcJobiMi-S _ Wj 40 1.5 23^ 9.4 70 Mar. NOT.h'wtreHnris luj,
WkM -art ^ 1J 9 9 7A <11 An DA iTfri 1... ..

K
r. SeptKjrali'in'oood 20p I 3§ 14^176 21 9.0} 8.0 -

MJn-S-D. '>rvifc-H! 53 125— 41
JuOcJA QuakerOau I55f«_ 37

— reliance 5005.— - 15
J.AJO. Eep.N.Y Carp.£3- 20

FJIvAuX. Record S3 -28
S D.MrJu. Ririwro-y.rrilOl 1

, 19
MrJu.S.D. rauliHF.'SlO 307
Mr Jc.S.D. ShnilWSl 59
2tJcS.Det iir.ceri519> 17
Au.t,' r.My. SrerivRandSUOO- 30
tlaJuSluec TRlT tac. S!-i. 27
F<1 ’-Iv »4 Sc. Tennccolrr 27^

June Dec Do HF,Ln.StkM® 143

iTt8 lit rTf, ; 3 Mar. Sept HAT.urp.10p_

xfel 1715 97c — 3 3 J«- June H3ituonJ.10p-

?S?
l
Wt I 1 _ Feb. Sept Hefted Bar

wu- inf, 8Bc — 2.7 Apr- Cfct. Hend'»n.*.VlUp-

?2if J jj _ 25 sept Apr. Hendcr^aXW

wl VI% - 23 Fet JuneNeederaiOp-

— —
|
— June r«-at«»s KltJn. _ £121, L6 — —

4.4 5 Oj 7.6 Oct. -tea urecnbank il)p_ 42 III 12L0_ 2— —I— Not. June Green's Emit. 73 Xll 13.35 3
It 7 fej 7.7 Jan. JnneiTKN.n 328 1501+1X32 2
13 15 8

J
7.0 Aug. Jan. Habit ftwi-.— 27-13

3.2 3*^16 2 Nov. June Raden Harrier^! 84 400 7.09 1
3.6 42101 Apr. Oct Hall Du SOp— .86 400th4.32 4,

35 46 61 Feb. July HaUMKthcw.._ 1Z212 4.1 +5.76 1,

15 14.7](46i Mar. Kept HallileSOp 1(S 310 t5.25 1

_ — ( — j
— {Dec. June DcVere ‘feitela-

12J) 231 7jllQ.0)Jnn. May Epicnrofe
+3.35 35( EJi 5.4{Apr. Oct frranda«.56p._
HL32 2.71 0103Uar. Sept be. 10m CnTsi S6

M7 1174 ~ — — Ja=- 7uly DoTpcCemv-.

j. Ap. JV. 0[Tc*oro Pt I'SSOJSi-

Mr Jc SO). Tesaro 3505

JS-ApJu.O. TraueamcricaSl

—

Mr.Je.S.D. L'.S.St«1530

?.lav Aug. VctroSUiiO-™—
42rJeJi.lA Wiwl«wtnsS3»r

—

•TpJv.OJ. XerosCarp.Sl..—

OJrtApJy. {zapaiaCarp.SM—

SJE. List Premitan 35V<

Mar. Howard Machy- 42 14S 223 13 83 84AUR. Dec aown's Meat Sp. 8 .

Ort. HowdraCmijp- 53 M h338 U 9.7 IHii July. pel. RwrtMi Hotels_ 91
Mot butt Mfiicropap 16 Bit 0.46 53 4.4 6.6 May Sav^-A’-lOp .- 36
Ort PAL .. .. 54s) 2RX2.95 o3.fi 8.4 6.7 Apr. Oct Slake iReonup.. Mrf
Auk. InLCorinitfBSp- U 0 055 X9 90 (7.0l 3oe Ag Nov Slanwjiands Wp.. 32
Mar Jacluji JftHBfc- 2V 2 14+ 0.81 ft 5.3 ft Sept -Mar. 7 '

Jan. JoaksiCanriL-. 37i£ D12 130 5.6 55 5.C July Dec. TrustR Fenc _ 142

20ia Z6.lt 5X20 1 —
]

3.7

Sent. JeionsCpcrlOp
. May JohnwniCRi--
. Jirite Johnson iFlrtfa-
• JuncJenesriruuplOp.

Oet. JerMJihipmnn..
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Components
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7
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SHIPBUILDERS, REPAIRERS
Jaw Dec.
Dec. Jon
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Jan.
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linleMt ethanrlac InUcMoL prices cad not dividend* are In

13 0 4 pence and dfflimT—Irnn are SSp. Bdlqalcd pricdanlep
_ " ntloe nod ewer* are based im latestannnsl reparts and acmoria
ai Tn «a± tame passible, areapdaled an half-yearly ague* they ai»'

a41a*lediaAC7of05pereeetiy£*areeaICBiG(edPctbebn*l*of
, nol didiDta**; bracketed figure* ladicaae II perml. arson

1

—2 4.9 ^Bemct If catcnlated n “nil" distribrUso. Coven are based
I

- > -4 an *nBlonr dlatrlbnllsn. Yield* ore bated on middle prices.
LI t anpM andalletrlarnine<fdaclarrd dlotribottau and rights.

t 71 BecnriUe* with demnlaatlann other Ikn <bdi«g are quoted
0.8 11 ? Inclnrtve of the laiestmasi dollar prendnm.

12-3 2.3 4.8 .
1 Tl 2J 32 4 Sterling denominated securities which Include Investment

fl'ujil-wKSS!"'
ice 17 a a * Bigiu and Lon marked thus have been adjusted to allow
riy-re 7-S lor rights issues lor cash.

ft:
5-“ t Interim since increased or resumed.~ 1 ‘* t Interim since reduced, paused or deferred.

Li 42 Tax-free to non-readouts.
O Figures or report awaited.
+t Unlisted security.
«e Price at time of suspension.

4 Indicated dividend after pending scrip anchor rights l*sne:
cover relates to previous dividend or forecast.

** Free of Stamp Duty

2.71 7.1 * Merger bid or reorganisation in progress.

L9 72 * Kat «*wp«*?hle
3 0 334 Same interim: reduced' final andior reduced earnings

2o 47 Indicated.

<9 ca f Forecast dividend; coyer an earnings updated by Latest
rj “-2 interim statement.

J! ‘/IT Cover allows for conversion of shores not now ranking for

aa c'i
dividends or ranking only for restricted dividend.

£-9 53 x Cover does not sltow for shores which may also rank for
0.7 68 dividend at s future data No P/E ratio usually provlded.
L8 6.7 9 Excluding a final dividend decluatiou.
33 7.9 * Regional price.

3.1J 6.4 H No par value.
s Tex free, b Figures hosed on prospectus or other official
estimate, e Cento, d Dividend rate paid or payable on pert

s | eb of capital; cover based on dividend on full capita).9 1 x
e Redemption yield / Flat yield g Assumed dindead and
yield, h Assumed dividend and rield after scrip issue.

1.713(1 a J Payment from capital sources, k Kenya, m Intenm higher

T « 0 7 than previous tetaL n Rights issue pending « Earning*
’£ based on p cellm3nary figures, r Australian currency.

* I >J « Dividend sad yield exclude a special payment, t Indicated
dividend cover relates to previous dividend. PIE ratio based
on latest annual earnings, n Forecast dividend: cover based
on previous year’s earning*, v Th* free up to 30p in the C.

w Yield allows for currency clause, y Dividend and yield
based on merger terms. 1 Dividend and yield include a
special payment: Cover does not apply to spoeial payment.

|
+ A Net dividend and yield. B Preference dividend passed or

4 J (fg deferred. C Canadian. E Issue price. F Dividend sad yield

A I 5 0 based on prospectus or other official estimates for IB77-7B.

I
] 4 7 G Assumed dividend and yield after pending scrip and/or
• rights issue H Dividend and yield based on prospectus or

other official estimates for 1978-77. K Figures based on
prospectus or other official estimates (or 1076-77 M Figures
based on [sospoctns or other of^cini estimates for 1876.

N Dividend and yield based on prospectus or other official
*-5 20-5 estimates (or 1OT8L P Dividend and yield based on prospectus *

— — or other official estimates for 1977. Q Gross. T Figures— — assumed- I' No signriicnat Corporation Tax payable.
85 2 Dividend total to date.

22 9 1
L7 173. Abbreviations: ties dividend: wax scrip issue; n ex rights; a en

0 PAj all; A ex capital distribution.
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litis service is available to every Company dealt in en

Stock Exchanges throughout the United Kingdom for a

. fee of £325 per annum tor each security

“ -REGIONAL MARKETS
+ The following Isa selection ofLondon quotatioac of shares

J previously listed only in regional markets. Prices of Irish
• issue*, amt of which arc not officially fisted in London,
i ? ore as quoted on the Irish exchange.
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Sayers 13ap— 32
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Shed Retrshmi. 255
Shiloh Sol no — 21
Sindall iwmj— 49

Conv.9% -80/32. £S7**
AUionceCas— 44*4 -I2
Arnott 225
Carroll iPJ. 1 137 +2
ClondaJMn 33*2 -lij
Concrete Prods.. 73
Helton iWdgs.) 30
lad. News 45
Ins. Corp 130
Irish Dlstillers. 68 +3

Lovell's Shfp£l| ISA I I Irish Ropes
j
110

2.110 5 Nthn. Goldsmi'-h

_ ZT Pearce 1C. H.». ..

37 t. Peel Mills

jj jj j
Robb Caledon5p

26 Jacob--. 47 +2
80 Sunbeam 26*fU T.M.G 118 -*-3

71 +6 Uni dare 97l^Tf

6.4 54 4 *

1J 6.1113.1

4.7 7.S16.:

3.9 ism\
1.1 3
— 2.
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—
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3.3 9
21 U

gQU-Q 13
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U54i
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£14*4
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ITBaf
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„ OPTIONS
V 3-month Call rates .

93

l l Industrials Hawker SidcL. 40 Tube Invest.... 30
ABrew 6b House ofFraser. 6 Unilever 40

,2f AJ>. Cement- IB lC.1 25 Uid. Drapery.. 7ij
127 BJS.R. 38 "imps" 7 Vickers 1$
183 Babcock - 8 LCll - — 14 Woolworths^! 6
t, Barclays Bank. 25 tnveresk—— 7
26 BenyWigglns 5 Ledhroka 11 Property

i Beecham 32 Legal t Gen . 12 QrlLLand 3b
tt7 Boot*Drug— . 32 Lot Service-- 5 Cap Counties 3
t Bowaters 16 Lloyds Bank ._ 22 5
3,4 BAT-—-- 21 ‘Lots —--- 5 Tnh-v-u ropean 7
IO.9 British Oxygen 6 - London Bnck. 5 SSdSM. 14
5.0 Brown (J j 17 Ixmrbo„-— 8 MEPC 7
* Burton “A’ 6 Lucas tods.-- 28 p»achev 6M3

Cadbuvys—_. 5 •‘Mams .— 7- Samuel Props., m-
Cavcnbam 38 Mifcs.£ Spucr 10 j0„„ g . rity ju

,f-2 Coartauldn— M Midland Book 25
i‘a

134 Dcbenhame™ ?, NaL West Bank- 22 oUb
1LJ Eri stiller; *3 Do.Warrante 9 _ . _ . ,

SJ Dunlop PiODfd 12 ®nt Feimton. 68

Engle Star li Plcwey 7 3itnuah Oii_„. 8

E.M.I 20 RU M. — 5 Snell..... .-. 20
. Geo. Accident 17 Rank Or*. 'A

-

. IB bllramor™ 14
Gen. Electric. 17 Reedfntf 20

Hawker Sidd. . 40 Tube Invest. ...| 30
[House ofFraser. 6 Unilever 40
LC.I - 25 Uid. Drapery.. 7b
-Imps" -J 7 I Vickers—— . 3^
LCl. J 14 jWoolworths^J 6

28.1
4.4

4 JMbv Nor-ll'nlon Corps. 628t
lL2|ScpL Mar.jVogdsSit

L'.C.hn«iBI—

—

Diamond and platinum
Z4.42 LI
>.97 L<

tLH 3:

t(J8c LQ 8J Grand Mel 7 Spillera— 4 Charter Cons.. 15
Q?8c 22 go G US ‘A’ 18 Teeco. ...... ........ 4 CharterhallFitr. 4
3200c 1280 141 Guardian .— M Thom -A 22 Cons. Gold 15

J72c Lff 69 G.K.N 25 Trust Houses.. U Ri0T.2ine 18

,
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CBI sees

steady

growth

in goods

output

FT Monthlv Survey of Business Opinion

Concern over inflation

but confidence revives

Romanian

disaster

aid plea

to world

.•••i-.-vtfii tfri-

By Our Industrial Staff

BUSINESS is becoming more a continuation of pay restraint slightly less than four-fifths in
_
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pessimistic about the prospects in phase three from July on- the other two sectors taking the fiy Our Foreign Staff
for inflation over the next 12 wards were building up. same view, tee or two corn-
months though its general con- This «s reflected in consider- panies report that their com- ROMANIA last night made an'
fidence about the outlook for the able uncertainty among a num- petitive price advantage is.wear- cremit anneal for worldwide aid
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nrn! mistic°about the rise in units
constraints °n production remain country's substantial oil industry.
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Jgg?

“d pnces duxins the next
She sJpply^de.^apart from°a The death
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the largest companies are said «* engI?eenn^’ Exnort nS^ectotJmain the There is also caution about 80,000 homeless and over 30,000
to be taking a cautious view chemical and oil companies, and Export prospects rematn tne . . -

|- htj more dwellings destroyed across the
about long-term production shipping and transport connected one consistently fangbt feature. Proa^^^^ s'i^tJy inore ^ destroyed, across the
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However, the number of early-to-mid February during panies covered expecting a rise

companies reporting an In- the period in which protests in sales to overseas customers montns tpan a. decline.

crease in the value of new
orders over the pasi four
months is in line with the

trends since the middle of last

year, and very much more
optimistic than the preceding
24 months.

from some trade unionists about in the next year, and only

Inquiry
The inquiry, conducted

between February 8 and 23,

showed that 52 per cent, of the

respondents had seen the value
of new orders rising in the

past four months as against

13 per cent, who had seen
orders fall.

As In recent months, the
trends In new export orders
are particnlarly encouraging,
reflecting hot only a continued
strong overseas demand for
U.K. consumer goods but (as
in January) a noticeable net
Increase in new export orders
for the producers of capital

goods.
The brighter prospects are

EARRINGS ON CAPITAL

Those expecting earnings during current
I year to:

•
Improve

Remain the same

Contract

No comment

4 monthly moving total February 1977

Eng’g. Shipping
(Not>- ..Chems. &

President . Nicolai Ceausescu,
who cut short a tour of African
countries, is now faced with a
vast job - of .national * reconstruc-
tion at a time when the
Romanian economy, is already
severely strained.

The catastrophe comes less
than two years after floods which. _l . % m Am eo. » UDUUD T» JXI1.1X

,
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port devastated one-fifth of the grain
7o . /o 7o . harvest and

.
led to severe

shortages in basic commodities/
47 ; 48 31 Several ’ factories and at least
'50 39 41 one major steel plant in the
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r

—

—

r- vicinity of the capital—which
s 13 jS accounts for nearly 25 per cent

.

— — 3 of the . country’s ’
• industrial
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Tbe immediate problem facing
TH. ffTh J * A- i i 1 the Government Is to house theMrs to make counter-attack asrw^jws.

The earthquake. ' registered 7.2

r 'm t 'u -m m ’U A -
r

/ on the Richter scale and was felt

over dead duck Land Actv ^ through six of Romania s 40
counties.

The brighter prospects are BY RICHARD EVANS, LOBBY EDITOR
reflected in the GBI figures: 55 MPs, alarmed at view of tbe public spending cuts pared to grant planning permis- UldnStry nit.

iha^he v^ue of exnort order”
reports that tbe main aims of they must show maximum sion Tor proposed development, A major problem for the bome-w VimmT in fonr ibe Community Land Act have restrim and give strict priority and he will not normally be pre-

iess was the chilly later -winter

months
^ been set aside by an unpublicised to purchase schemes. pared to entertain compulsory weather. In the capital a pall of

Another feature to emerge Whitehall directive, plan a series £acfa scheme must show a Pu£chase orders such cases." acrid ^oke hung over the-

from the trends is that there hostile questions this week to profit within a short period, and So- far proposa^ worth about devastated areas as firemen

appears to he a movement Mr-
.

P_eter Shore, the Environ- private developers who hold or pla
Y5

d hoses on
.
smouldering

towardc hieher «tock levels For ment Secretary. acquire land must be encouraged Department. Mder the Act, buildings, including one 40-

finisbed goods. Whether this is T F
!
l is confirmed that the to develop it.

but as many asjHfi of the 53- jtorey block of Bats which
ii>r/>iimt,n> nr s riniihnnin directive instructs local _. _ . , . schemes submitted, by local crashed to the ground when hitimalunfapr or a deliberate

authorities to be ultra-cautious _ T?® Department of the authorities have been rejected- bv the tremorsattempt to rebuild stocks is
the way they impiement Mr. John Lee. Labour MP for ’ The JITS at Plomdl abnear IunVleaV.

,n 1116 x^y ‘“Plemen
i Se etoTrf Mr*'Michael ^IMhTm ** John Lee- LsAwr ^ for The oil fields at Ploesti appear

A total of 77 per cent, of the measures under the Act one of
c0DMraative MP tor Melton who Birmingham, Handsworth, said to have been worst hit. Located

companies expect to increase J1*®}0? recent items of inter-
. ^ Whitehall circular *at *nlended to protest about about 43 miles North of the

pdcSi over Uie next four ventiomst legislation, a pohtical “•»« ^^Snftv Land^Act the decision: "I am very die- capital, the area is surrounded
months. This is similar to the ro™ the Labour Party is J mayed about it. The Act was by factories and refineries and

’ - » i. ii— certain. eYti-cmnlv enmnlpv nnd 1hf>rp Pnm,,!.'.' mtinrresponse
January
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Brazilians

drop U.S.

arms aid
By David White

the ... A .
extremely complex and there Romania’s* major industrial,

The anger of Labour MPs will But it has said that it will not was always the danger that it centres. Scientists said the!
be based on the secretive way normally entertain compulsory m ight be the victim of Govern- quake’s epicentre was in Vrancea

:

in which it appears the directive purchase orders where private ment retrenchment.” : * county, about 30 miles further
1

was sent to the authorities after developers own land and are North
the public spending decisions wilUng to develop. Mr Willi^ Molloy^Eahng Lwt night a spokesman for
iaw 1^' x. J . _ „ . «0A . North) protested that the Gov- the United Nations Disaster

*SSZST£ tofnrm
289 I1^ectll,I,S ernment had left the principle Relief Office said Romania’s

rJhiS^toTh^ According to the circular of the Act hut had applied a request for aid bad been passed

?
n the °Peratl0n of ***

MhMtwu^ riAvPinner. anH todluu brake to its operation. "Local on to more than 100 countries.
C
The directive i<! understood to trialists who hold or acquire authorities should be allowed to Romania had asked for hospital

the Act to give local aMiorittes that they will he able to develop lahd developmer.L
ambolancea dried milk:

the power to intervene decisively lL
.

Mr. Arthur Latham, a former medjcines and clothing,
in the land market and bring

MFor the time being the chairman of the Tnbune Group.
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RIO DE JANEIRO, March 6.

BRAZIL has followed the
example of Argentina and
Uruguay and stopped receiving

U.S. military aid in protest

against “a violation of the IflKCS IUUU11 HI 1C
I up Trrrr
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principle of non-interference” in
X “**LV“V* i-warvu BRIGHT spells, ram m .places.
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municated to Mr. John NO DEAL with the TUG, but no The official Conservative line TUC was a ** very important an
£. I

9*”t' K. Midlands

Grimmin s, the U.S. Ambassador, need for confrontation either, on the problem of controlling minority," representing 11m. of “ill Jog. Bright spells, rain

in Brasilia, comes after a report was the message from Mrs. wage inflation remains unclear, the 25ra. workers in Britain. Max. 13C (55F). •

by tbe U.S. State Department on Margaret Thatcher. leader of the While ruling out a bargain with A Conservative Government w - w“a
““J

s' Charnel I&, SAY.

the political situation in Brazil. Conservative Party, In a week- the TUC or a statutory incomes would listen to it along with tbe MdN.w. Engtand, Wales

Tbe report which Brazil said end speech to about 800 Conser- policy, the party is wedded to CBL the self-employed, small ““1 fog- Raw, brighter later,

contained “tendentious and un- vative trade unionists. tbe idea of some kind of general businesses and pensioners. But (o»). . .

acceptable comments and judg- Confidently exploiting shop- agreement—presuambly involv- she added:
iJ' MJiW’

ments " is understood to deal floor disillusionment with the ing both the TUC and CBI—on No government should bind Scotland, Argyll, N. Ireland

with treatment of political TUC-Labour Government social what level of wage increase the itself by an agreement with a f
11 * 1 fog- R^io. b^pniing

prisoners, pressures against the contract, she promised that a country could afford at a partlcu- minority sectional interest so as bngnter. Max. io-iic (50-5-p.).

Catholic Church, the problem of Conservative Government would lar time. - to lose its freedom of action on
5£25lS rw “hi-hI

Brazitian Indians and the con- seek to put the unions back in This agreement, modelled on matters affecting all. tbe people £bmleen, Glasgow tent Hlgl*

tinuing activity of “death their traditional role of guard- the very different systems of of *e
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squad ’’ vigilante groups. ing their members’ inter^ts but West Germany aDd Sweden, She illustrated her point with Bright, intervals, some .lain.

In a replv the U.S. Embassy would not give them a place in would be reached by discussion f
sally at Mr. Jack Jones, of Max. i»c (54F).— «Ji” *sjs%r

manaeemeQt of ^ nTT r tt** i
Sffofrsi st ^raasrsi. ram.

Sh transcends national ecg ^ . u m Breaches of the agreement ttact.
»jack Jones may have Max. SC (46F>.

fronuers.
T^Sher and her Shadow would result in higher unemploy- bloek of ulore^ lnL votcs Outlook: Sunny .spells, rain

A copy oF the report was for- *“*”;“* ana
.y, ment and rising pnces and ,vh i0h to swar the outcome later.

.

warded to the Brazilian Govern- mLdTnpK 4ththe there would be no Government
of _ ballo't ut the^Labour Party

ment. but Brazil’s Presidential £*$ th® subsidies or company rescues to ?„n ferenrP
^ BUSINESS CENTRES

mss spokesman, Col Toledo
ulks aod of Sr «"« “B™ when it comes to -a F57

Camargo said it was banded jrgo^’s GovemmenL In a speech to members of the General Election, no Jones has
back as not worthy of a place There is to be a series of Conservative Trade Unionists more than one vote. It is one ^.^ndr,, F i't £ Vrfdf1d s ?T «
111

, -
man government

qecret meetings, the first of organisation in Nottingham on Jones, one vote. One Smith, one Ama.-rdni v n sc Manctu-sir c s «
.irnhivoc ' . . . . . . . rr c*. i u ... mime c te n u..ii«_.. i> a. >,

in the land market and bring “For the time being the chairman of the Tnbune Group,

down housing costs by “positive Secretary of State will not thought it had been clear all

planning? is no longer possible, normally expect authorities to along that the Act never had a

Councils have been told that in Intervene where they are pre- chance of working.

Thatcher takes tough line

. In 1971, according to hrt^ers
Wood Mackenzie’s neV. detailed

study of the Royal Dutehjs&fiil

group;- the Anglo-Butch ;o1I

major derived 58 per cent-nf
its net income'from -upstrssLm
oil trading operations; ; -Down-
stream profits: were. podr: —
actually turning into Vfze&Ie if

temporary losses' in 1972.^-iiarnd

the contributions frora^/othex
activities were1 also shutil? .

But WH
;
itighli^htr^-the

dramatic improvement in ;
t±te

quality of the- grpupVeamlngs
which has beent achieved rince*

then, over a period Twhirii ‘ has
also seen Shell pzodaclil^ Signi-
ficantly better growth^ni ^aet
income than its ;tosuhr iiiter-

nationa] competitorfftoo^iroiaad
growth of 24 per 'cent ih^five
years in terms of dollars);.’

Downstream profits
^

By 1976 it is estimated that
downstream - earpingS'C ^had
expanded to' almost 30 per cent
of the total, very much^thesame
as the contribution -:fri>m, up-
stream oil activties ^nd .from
natural gas. ’ There, fun? -; also
been an improvemait’’ in : the
geographical balance;;^. Wood
Mackenzie, who have .cooled'To-
wards BP at recent price levels,

are continuing to be enthusias-
tic about Shell.', -i'-Vrv

They are. incidentaDy; fore-

casting net income of H,410m.
for 1976 (the results:are due
on Thursday) after a substantial
PASS'S clawback ariring\from
the better performanceyof ^ ster-

ling towards tile- '-year-end.
Earnings per share would work
out at 92p for SheBt Transport,
giving a p/e at 5(®p bdf 5:5. The
yield is only 4.3 per-cent,. but
in the event of the abolition of
dividend controls . the: payout
would be moved up in line with
that of Royal Dutch, implying
an increase of about halfc

.

The- Shell group's progress
has not been without blemishes.
Wood Mackenzie point to tiie

bad timing in ordering tankers,
which has contributed towards
tanker losses, calculated' at

$150m. for 1976, and they
suggest thatthe disastrous foray
into nuclear power led to peak
losses of $149m. in 1974,

reducing to $38m. by last year.
But elsewhere, calculated risks

bare paid off handsomely, as
with the North Sea or the'
Brunei natural gas project.

The rapid improvement in
downstream profitability has
been achieved despite a sharp
fall in product volume — of
about a fifth since the 1973 peak

and consequent overcapacity

(Shell’s average refinery utilisa-

tion factor is only about 70 per

cent). Explanations include the

emphasis given to the lighter

end of the barrel, concentration

on specialist products, and the

shedding of unprofitable busi-

ness .in areas like Italy.

• From now on WM expect that

the Shell group’s! earnidgs

growth, expressed in dollars,

will slacken, hut will remain
above 10 per cent on average..

For 1977 earnings are expected

to rise to 115p a. share for Shell

Transport And the latter's

shares could benefit from a con-

tinuing improvement in the

rating of the internationally

traded Royal Dutch, which
currently has a p/e ratio only

about 60 per cent of that of

Exxon, tbe most comparable
U.S. major.

Corporate liquidity

The continued sluggishness of

loan demand from tbe corporate

sector has been a recurrent

theme of the clearing bank’s
reporting season over the past

few weeks. However there are

a number of reasons for at least

considering the possibility that

companies will be turning to the
banks in the not. too distant

future.
.

. .

One follows from the sharp

diop in the public sector finan-

cial deficit which on the basis

of current policies now seems
likely to occur during 1977.

Brokers Kemp -<5ee. . for. . in-

stance, are forecasting a deficit

of. just under £4bn. compared
with £8-6bn. during 1976. That
would be -far greater than the
offsetting reduction in the sur-

plus of the overseas sector,

reflecting a progressive im-
provement in the balance of pay-

ments. The personal sector
could take some of the strain.

hut the main imp! !u
squeeze would- be !

*.'*

on' the corporate.®* ?

Of course tbe ik

now being tempi -fi ..

sides to recognise
financial: position

sector by offering ^ .

hand-outs. It seeir

that the corporate

a whole swing rat

rial deficit, esperi;

turnround from h
aud it would hot

:

a cause for alprir

were allowed to..}

all. such deficits'

rather than the-

countries tike :

Germany and the
1

j
The worrying i

ever, is that carat ^
appear to have bt

deficit during the

of 1976 — whic /
enough the low'

capital investmen
official Dow of fin «

subject, to exteni *

aud it would be >.

read much intoars *"

out-turn. All tin , -

clear that inflalit
*

much bigger - im
pany finances thft .

cipated.

Thus figures i
i

Friday show that •

of manufacturers .*

tors’ stocks Jump-
£2btL during the;

of 1976 — an eiftr

the figure lor the

and four-fifths o
rise in the final.

of 1975, Moreove -

volume of raw'" ..

fuel was still de
the. latest p i

•

suggests that the

prices has yet
reflected in the i

\ r.

The hope has
more stable tre ‘

will ease these
• •

in the last mot, - -

main commodity
have shown rist

.

tenth.

The wholesale
February, due t<

later to-day, sho
{

measure of what
industry. Meant
probable that cc

net of stock app
shown no improv-
past year or so, a
ability to flnanet

turn in trade or/
mains as uncer
That is the back)

which to judge r<

for a complete pt
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Like good neighbours, Cubitts and Tar \ r.

havecome together in their mutual int

Cubitts willgo on being Cubitts, histdn
' Britain’sbest-known builders.Tarmac'
on being the great international const*
company that it has always been.The'

m difference isthat Cubitts can now of »
*- -

withthe.supportofTarmac-a mo -

^ extensive building capability th
-

g before, both athome and o> ;

f. :—: .

Holland, Hannen& Cub
.

.

Telephone-lver.0753
- Northern: 057-334

Southern: 01-9- jAl'.

which was held on January 17. Saturday. Mrs. Thatcher said the Thatcher—one vote;”

Nuclear row — _ « -. -m BelfiSt C

^ssu Labour faces Europe poll clash Es
between the U.S. and Brazil, the

* *
JSSSi. i*f

Eolith ^America
f0rCe iD BY RICHARD EVANS, LOBBY EDITOR

f:

Earlier last week the Carter 7HE STRENGTH of Labour will discuss both the principle of only country that cannot meet »

Administration held its first hnstiiitv Toward the Gov- direct elections and a series of the target date. coIm-i*: r
official contacts in Brasilia on

n ,„t ..Tmitm.iit tn in>ririiff technical proposals on their But the Cabinet is badly r.np.'fihjj.-n t
Brazil’s purchase of “ senstitive ” ernment commitment to legislate

;mpjementa fion submitted by divided over the grave political ddMb c
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with Bonn, rejected U.S. pro- Cabinet for some time, threatens *'“*'? 3 Shore, Mr. Michael Foot and Mr. HOUDAY RESORT!
posals which would alter pians to split the Labour movement wr»artt

. John Silkin. — —
for reprocessing and enrichment as badly as did entry to tbe m . Ministers have..been told that

of nuclear fuel. The talks ended Common. Market and. the subse- J.WO laCUCS Labour faces the prospect of a t jf

without visible progress after 4uent. referendum on member- Lefencers could decide to
ma3Sacre ^ electtons are held on

four-and-a-half hours. ship. ^ suggested basis of huge new ^ ~ 2

s 3 41
c 2 at
V 10 30
C 3 41
5 )3 55

HOUDAY RESORTS
Year

mid-day
•r jf

vday I

mliWay
jC 'Ft

Jersey P - IS 54

1

Lu PJfflS. S IB 6G:
Locarno s U UJfour-and-a-half hours. ship. follow the conference decision »asisja bugs new B|arnR s 5 n Locarno "mu

Brazil’s statements on the sub- m.e Labour party conference and arene acainrt the principle
constituencies formed from eight Blackpool c 9 *s mur s 27 si

ject have been increasingly Jgf fSFSlSS'£gFS SdSUSES SdCSK SSS? ? i S 5£fi? IS S
S

°^other bone between the two SKT •"SSStTS
-£ ^T • § SlSSSBU I 1 .8

SmectfonS
ti

meSSs
aC

a|ainst
^Xment lo introduce legislation knowledge that the Cabinet opposed t0 an^tonn^ propo^ nSiSUnflc I \k gljeg?" c. u ”

'finrtfhlnVrtidurto such as Soei in time for elections in May or would face the gravest problems tionai representation, only £2I!L. v « *««U n -i« m
SS^JBSrSS&rSSS s n Wf*n r

***
-

le^f°n Chance o
p
f *S5S& jJES rset ‘s is s as; y

s s
con fhP Ri-iTflian Finance are that the National Executive s through Parliament in time. through Parliament would be cne cmraiur .s i> m s5»3i* s 17 SSen, me JirdtlUdU Tj»ft-wirtP mainritu remain? Tin nndar h.cail nn Cncrnccr F IQ 3D Taneirr- If m

S 27 SI
S 23 73
F Tl IK
S 17 S3
S 25 77
C 12 54
C M ST
n-ifl si

K ID K
S 77 m

MinistPr threatened!ast week to Eeft-wbi
.
majority remains The Government Is nnder based on the present system. SEES* c IS 2 !*“**;

implement legal provisions to deeply hostile. inten« pressure from :ts Com- Nevertheless, many .Ministers Inverness c a « vsImki* a 21 n
hnvv’nff imnorts from countries The t>'o meetings at Transport moo Market partners to intro- now favour a regional b5t system 1. or Man r. 7 as VL-n«cr • c u 3;

which discriminated against House to-day. the International dnee legislation shortly or face with candidates chosen by their ^”*1 ’ v »_ 5= l

,;i and Organisation Committees, tbe embarrassment of being the parties. -
- s-sumu. r-Fair. c-cio«u. R-Kain.

K S 73
K 15.

»

Prim
C 1J -32

,rlO

which
Brazil.

discriminated

Moreresourcefulthan<

CUSnTSAREMEMBStS 0FTHETARMACGROI&

E*£r5 l

.
al the Printed

. prCra for.aj* pntriubn*b ***? P-D'uic.bI Tdoef US- Araitoa KoOSe, Camuni SKc«F. Loudon SC41V 4BY. -
G

‘ © tbe Raandal Tunca LnL. 1B7>'


